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Olympic 

ruling 

angers 

athletes 


British athletes reacted angrily 
to the Government's decision to 
ban civil servants' special leave 
for. the Moscow Olympics. 

Athletes who could be 
affected by the move include 
long jump star Sue Reeve, 
runners Brendan Foster and 
Beraie Ford, shot-putter Geoff 
Capes and the modern 
pentathlon team. 

The Government also said it 
would be joining the U.S. and 
Australia to discuss alternative 
games sites at a meeting on 
Monday. Parliament, Page 12 

Debts pledge 

Independent Zambabwe will 
honour the debts of the 
previous Rhodesian Government 
provided they are not directly 
attributable to arm s purchases, 
Premier-elect Robert Mugabe 
said. The external debt is 
estimated at about £250m. 
Back Page 

PLO recognised 

Austrian Government became 
the first in Western Europe to 
grant official status to a 
Palestine Liberation Organisa- 
tion diplomat Page 6 

OH tax backed 

House of Representatives 
accepted proposals to tax oil 
companies’ windfall profits. 
They now need only final 
Senate approval and President 
Cartels signature. 

frail elections 

Parliamentary elections in Iran 
today are not expected to give 
President B&oi-Sadr the dear' 
result he wants in' his campaign 
for unified Government A 
second round will probably be 
needed to decide the 270 seats. 
Page 6 

Transplant funds 

The Robinson Charitable Trust 
is to provide £300.000 to fund 
heart transplants at the 
Papwnrth Hospital, Cambridge, 
until the end of 1982. In the 
Commons MPs heard that the 
Government was willing to 
grant £100.000 aid. Men and 
Matters, Page 22 

Police chief jailed 

Head of South Wales police 
driving school. Chief Insp. 
Mansel Abraham, 45, was jailed 
for nine months after being 
found guilty of causing death 
by reckless driving. 


Strong $ 
hits £; 
Gold $32 
lower 


• DOLLAR rose to SwFr 1.7425 
CSwFr 1.7290) its highest since 
July, 1978, and DM L8210 
(DM 1.80 70) its highest since last 
September. The $ index rose to 
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Route rejections 
anger independent 
airline chiefs 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

The Civil Aviation Authority has angered Britain’s independent airlines by 
rejecting almost entirely their plans for cheap-fare routes to the Continent 


Ford cleared 

Indiana jury found that Ford 
Motor was not responsible for 
the deaths of three teenage 
women whose Ford Pinto car 
burst into flames after being hit 
from behind. 


87.8 (87.4). STERLING, al- 
though generally firm, lost 1.15 
cents against U.S. currency 
closing at 82J2230. Its Index 
eased to 722 (72.5). 

• GOLD fell 832 to $555-50 in 
London. 

• EQUITIES rallied led by oil 
shares and encouraged by other 
company results in higher turn- 
over. The FT 30-share index 
rose 2JL to 447.0 although Gold 
Mines lost 1L3 at 299.5. 

• GILTS drifted and the FT 
Government Securities Index 
edged up 0.02 to 64.10. 

• WALL STREET was 4.61 
lower at 814.93 shortly before 
the dose. 

• SHARE of imports in total 
home demand for manufactures 
rose ..hi:- the. two years' -to 
September 1979 from 24J per 
cent to 25.7 per cent. Depart- 
ment of Industry analysis shows. 
Page 8 

• BRITAIN has complained to 
the European Commission and 
Spain over the imbalance In the 
car trade between Spain and 
the UK. 

• CHEMICAL INDUSTRY 
investment in UK fell last year 
to £1.090bn from £1.097bn in 
1978 and is expected to fall 
another 14 per cent this year, 
an industrial survey states. 
Page 9 

• CONSUMER and environ- 
mentalist grouts today launch 
an attack on the' Government’s 
energy conservation plans in a 
letter to the parliamentary 
select committee on energy. 
Page 10 

• UJ5. seems certain to increase 
its aid for Turkey from $2 00m 
to 5300m and West Germany is 
expected to make a similar 
move. Page 3 

• BANKING, Insurance and 
Finance Union has rejected the 
offer of a 17 per cent pay rise 
by tbe main dearing banks. 
Page 12 


The CAA, giving judgment 
on the biggest series of applica- 
tion for new shorthaul routes 
it has yet considered, gave only 
six routes to British Caledonian, 
out of 20 asked for. It rejected 
everything sought by all the 
other independent airlines. 

The right of British Airways, 
the State airline, to run 
scheduled services from Heath- 
row and Gatwick to Luxem- 
bourg, Pisa, Venice, Bordeaux 
and Biarritz, and from Heath- 
row to Stuttgart, were 
confirmed. 

Laker Airways was denied 
any of the 666 routes it sought. 
Including rights out of Gatwick 
to 35 Continental cities, and 
many intra-European routes. 

B rittannia Airways was 
refused permission to offer 
scheduled service tickets at cut 
rates on up to 50 per cent of 
the seats available on its holi- 
day charter flights between 20 
UK and more than 60 Continen- 
tal destinations. 

The CAA threw out the more 
modest applications of Air UK 
for additional routes from 
Gatwick to Milan, Turin, 
Geneva and Hamburg. , 

Mr. Adam Thomson, chair- 
man of British Caledonian, 


which has been given rights 
only to Helsinki. Vienna, 
Cologne, Hamburg, Hanover 
and Stuttgart, said last night he 
was “ disappointed " by the 
decision, in which the principal 
loser would be the consumer. 
The airline will appeal against 
it. 

But British Caledonian 
believes the Government will 
have difficulty in winning 
reciprocal rights for the German 
routes against stiff opposition 
from Lufthansa. 

Sir Freddie Laker, chairman 
of Laker Airways, said he 
would appeal immediately to 
Mr. John Nott, Secretary for 
Trade. He was prepared to take 
the matter to the European 
Court if necessary. 

“It is now up to Mrs. 
Thatcher and her Government.” 
he said. “ Do they believe in 
competition and free enterprise, 
with businessmen backing their 
ideas with their own money, or 
do they not?" 

Sir Freddie said the CAA’s 
decision called into question 
the Government's policies an 
consumerism, individualism and 
competition. • 

“The miserly granting of 'a 
few routes to British Caledonian 


is yet another example of the 
CAA's blind devotion to regula- 
tion and to tbe International 
Air Transport Association car- 
tel. 

“ We know, and everyone 
knows, that if you have de- 
regulation of air fares the num- 
ber of people working for air- 
lines goes up, the number of 
passengers goes up, air fares 
come down, and business im- 
proves for hotels and other 
people." 

The CAA said Laker had not 
submitted enough evidence in 
support of its bid. It had “ no 
real basis on which to judge 
the economic consequences of 
the application." 

The CAA did not accept 
Laker’s contention that the 
Treaty of Rome overrode the 
CAA's rights and duties under 
the Civil Aviation Act, 1971. 

Laker had said present EEC 
rules obliged the CAA to grant 
it rights to Continental routes. 
But the authority’s response is 
that if this argument were valid 
“ the CAA's present licensing 
system would itself be redun- 
dant and the Laker application 
itself superfluous.” 

Editorial comment, Page 22 


BP’s after-tax profits 
soar to £1.6bn 


BY RAY D AFTER, ENERGY EDITOR 


BRITISH PETROLEUM'S after- 
tax profitg last year soared to 
JsLSba, nearly four times the 
group's income in the previous 
year. 

The increase in profitability is 
the largest so far reported by 
major energy companies whose 
earnings have been boosted by 
rising oil prices. 

But like the Royal Dutch/Shelt 
Group, which last week reported 
a net income of more than £3bn, 
treble 1978 results, BP claimed 
that the figures were grossly 
misleading. 

It said that much of the 
increase was a “ paper profit," 
caused by inflation. 

Current cost accounting 
figures show that after allowing 
for inflation BP'S profits last year 
would have been £602 m, giving 
a- return on capital of 9.7 per 
cent, as against £219m with a 
6.5 per cent return in 1978. 

On a historical cost basis BF's 
results provided a 24.9 per cent 
return on capital, more than 


How Oil Prifits Have Soared** 

GROSS REVENUE NET INCOME 



1978 

1979 

1978 

1979 

% 

Exxon 

£m 

33.800 

£m 

39,745 

£m 

1,439 

£m 

2,024 

increase* 

55.4 

Standard Oil of California 

12,815 

14,984 

620 

843 

50.4 

Texaco 

15,771 

18,423 

444 

848 

11U 

Mobil 

19.446 

22JI89 

589 

947 

77.7 

Gulf 

10,362 

72^17 

409 

622 

68.2 

Royal Dirtch/Shell 

29,212 

34,330 

1,086 

3,051 

180.9 

British Petroleum 

17,560 

22,706 

444 

1,621 

265.1 

U.S. figures calculated at £1 

= 17.9197 for 7978 and £1 = 

12.1223 for 1979. 

* Calculated in original currency. 

** Before adjustments for current cost accounting or stock appreciation. 


double the comparable return 
in 197S (11.2 per cent). 

The group, whose gross 
revenue rose to £22.7bn in 
1979, said that during the five 
years 1979-83 it would be invest- 
ing about £6.5bn. 

This capital expenditure was 
quite apart from the invest- 


ments that would be made by 
BP’s U.S. affiliate, Standard Oii 
of Ohio (Sohio). 

It was expected that about 
£500m annually would be spent 
in the UK. particularly in the 
Continued on Back Page 
Results Page 24 
Lex Back Page 
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Bonn ‘crisis’ warning to Britain 


Chinese leadership plans to 
discredit Mao Tse Tung by tear- 
ing down his mausoleum and 
moving his body to a humbler 
resting place, according to a 
report in the Far Eastern 
Economic Review. 

t Hunt for the hum 

Noise experts are planning to 
spend a night stalking the 
“■Bristol hum ” in a final bid to 
trace the low frequency noise 
which has plagued many resi- 
dents with sleepless nights for 
two years. 


Briefly . .1 . 

President Tito remained in a 
serious condition, and appeared 
to . be. on -the brink of death, 
officials said. ■ . 

Two robbers a policeman 
were Wiled in a gun battle 
during a bank raid on the out- 
skirts of Zurich. 

British School- of Motoring Is 
backing. Thalidomide victim 
Ronnie West, 18, in his bid to 
compete, in go-kart racing. 

BBC Northern Ireland Orchestra 
busked in a Belfast street in . 
protest at BBC plans to axe it 


• UNITED BISCUITS (Hold- 
ings) are asking shareholders to 
subscribe almost £35 m by a 
rights issue to help finance 
expansion. Pre-tax profits for 
the year to December 29, 1979. 
rose to £43. 7m (£42 .2m). Back 
Page and Lex; Page 25 

• ULTRAMAR Company, the 
petroleum group, has doubled 
its pre-tax surplus for 1979 to 
£75. 4m on sales of £lbn 
(£595.1m). Page 24 and Lex 
Back Page’ 

• CADBURY SCHWEPPES pre- 
tax profits for 1979 rose to 
£57. 3m (£4S2m) and the chair- 
mah says profit would have been 
£2m higher but for currency 
fluctuations. Page 24 and Lex, 
Back Page 

• SEA CONTAINERS, one- of 
the world’s largest container 
and ship-leasing companies, is 
to sell more than a third of its, 
ships and possibly its London 
hotel’ interests. Back Page; 
Property news. Page 36 

• THYSSEN of Germany 
reports 1979 profits of DM 167m 
(£41.6m) from DM 100m 
(£ 2 4. 9m) while turnover rose 8 
per cent Page 29 


BY JOHN WYLES IN BRUSSELS 

BRITAIN was told by Herr 
Gispert Poensgen, West German 
Ambassador to ' the European 
Community, yesterday, that if 
it did not bring its thinking 
on the EEC budget problem 
more into line with its partners 
the Community was heading for 
a crisis. 

This unexpectedly tough West 
G erf man line emerged at a 
meeting of the Committee of 
Permanent Representatives of 
the Nine, which offered the 
strongest evidence so far of the 
stiff negotiating positions being 
developed by the other eight 
EEC Governments. 

As a result, Britain’s pros- 
pects of getting a satisfactory 
solution to claims for a reduced 
net contribution to the' EEC 
budget appeared last night to 
have faded. - 


Tbe meeting was not totally 
negative for the UK. 

The tough French declaration 
on Wednesday, restated by the 
French Ambassador yesterday, 
that France might refuse to 
discuss the British problem at 
the summit, received no support. 

The Commission, through Mr. 
Emile Noel, its Secretary- 
General, defended itself against 
France's allegation that it failed 
to provide “ formal proposals for 
dealing with the British 
problem." 

Several delegations indicated 
during tbe discussion that they 
saw the Commission's plan to 
boost Community spending in 
the UK as the possible basis for 
a solution. 

But a long and occasionally 
tense discussion confirmed that 
there was far more than an 


Anglo-French dimension to 
Britain's battle for a major cut 
in its budget payments. 

The rising level of irritation 
with Britain's approach was 
obvious. 

Discontent focused on pro- 
posals outlined by Sir Michael 
Butler, the UK Ambassador, for 
ensuring that Britain's budget 
burden, expected to be at least 
£l_2bn this year, would be 
lightened for as long as the 
problem lasted. • 

For the first time the UK 
revealed that it wanted an 
lasting at least six years. Sir 
Michael suggested that once a 
revised net contribution to the 
UK was agreed the figure 
should be used as a basis for 
determining British payments 
in subsequent years. 

Politics Today Page 22 
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defeat in 
Lords for 
Ministers 

By Richard Evans, Lobby Editor 


THE GOVERNMENTS con- 
troversial proposal to intro- 
duce charges for school 
transport was thrown out by 
the House a f Lords yesterday 
In a humiliating reverse for 
Mrs. Margaret Thatcher. 

A combination of Labour, 
Liberal, Cross Bench and 
rebel Tory peers rejected the 
clauses in the Education Bill 
which would have imposed 
the charges by 216 to 112, a 
majority of 194. 

The defeat backed by Lord 
Butler, former Tory Educa- 
tion Minister and architect of 
the 1944 Education Act and 
the Duke of Norfolk, the 
leading Roman Catholic peer, 
was far heavier than 
ministers had expected. 

The Duke claimed the 
charges would break promises 
to people in rural areas and 
to people with children at 
denominational schools. 

Mr. Mark Carlisle, Secre- 
tary for Education, also 
watched the debate from the 
steps of tiie Throne, said 
afterwards that he and his 
Cabinet colleagues would 
have to consider future 
tactics. 

A widespread view in (he 
House of Commons was that 
the charges will probably 
have to be dropped. They 
would have saved between 
£20m and £30m. 

Tbe Cabinet’s nations arc 
to reintroduced the charges 
when the Bill returns to the 
Commons before Easter, or 
attempt to find the savings 
elsewhere in education. 

Mr. Carlisle has warned 
that the only alternative 
would he for Ircal authorities 
to cut soending on hooks and 
teaching. 

The charges first emerged 
as a msior political issue in 
the Commons when a group 
of Tory MPs voted asainst 
the Bill because of the effect 
on families in rural areas. 

The protests were then 
taken up by a formidable 
grouping of Catholic peers 
and peers with rural 
interests. 

In an attempt to head off a 
revolt Mr. Carlisle had pro- 
posed amendments which 
would limit the charges td 
two children in a family. But 
this was dearly not enough. 

Although the savings lost 
are not large the defeat will 
have a considerable psycho- 
logical Impact on the Govern- 
ment. Ministers have found 
it Increasingly hard to find 
suitable areas In which cuts 
can be made and it will be 
difficult to make up the loss. 

Parliament Page 12 


US Prime Rates! 



Silver 

C ’Troifnni* a 




Chase raises 
prime to 18i% 


BY STEWART FLEMING IN NEW YORK 


THE PRIME lending rate at U.S. 
commercial banks began to move 
to a new peak yesterday as 
Chase Manhattan Bank, the third 
largest in the U.S., raised its 
prime from 17} per cent to 18} 
per cent. 

The White House is expected 
to issue this evening its long- 
awaited package to curb infla- 
tionary expectations and thus 
interest rates. 

Continental Illinois National 
Bank and Wells Fargo Bank of 
California quickly followed suit, 
ignoring the risk that sucb steps 
might be considered a snub to 
Washington ahead of Mr. 
Carter’s package. 

Chase said strong loan 
demand and the rising cost of 
its own funds were the only 
factors behind the decision, 
adding: “ Even at 18} per cent 
this rate is below what the bank 
is paying for funds.” 

The clear implication is that, 
unless money market rates ease, 
further rises can be expected. 

Some bankers pointed out 
that timing a prime rate move 
now is particularly difficult 
since action immediately in tbe 
wake of President Carter’s in- 
flation package could also seem 
provocative. 

The increase comes less than 
a week after Citibank led the 
way to a 174 per cent prime and 


said it was holding back from 
a bigger rise partly because of 
the President’s impending 
announcement. 

As the days have passed Wall 
Street h3s begun to doubt that 
tiie administration’s proposals 
will significantly change infla- 
tionary expectations. With 
every increase in the prime 
fears grow about the impact of 
expensive money on the corpor- 
ate sector, particularly because 
of the evidence that financing 
opportunities for companies are 
narrowing. The long-term bond- 
market in particular has been 
badly hit. 

• Anticipation of a stem 
package from President Carter 
spurred the dollar to fresh 
gains yesterday. It rose to 
DM 1.S210. its highest level 
against the D-mark for six 
months. from 1 overnight 
DM 1.8070. 

Against tiie Swiss franc it 
reached a 20-month high of 
SwFr 1 .7425 i SwFr 1 .7290) - 

Central bank intervention to 
hold down the dollar’s strength 
was more restrained than last 
week. 

. Sterling lost ground to 
82.2230 ($2.2345) but was 

fairly steady against continental 
currencies. 

Germany to relax capital 

import curbs. Back Page 


Fresh fall In metals 

BY JOHN EDWARDS. COMMODITIES EDITOR 


HIGH INTEREST rates 
prompted a fresh wave of 
speculative selling in tbe metal 
markets yesterday. The prices 
of many metals fell sharply 
just when they appeared to be 
rallying from the severe losses 
on Monday. 

The high interest rates dis- 
courage speculators by making 
the cost of borrowing money 
to buy metals prohibitive. At 
the same time, speculators are 
finding a more attractive, safer 
return from investing in money 
itself. 

Gold dropped by $32 to 
8555.50 a fine ounce. This is 
the lowest level since the spec- 
tacular upsurge started at tbe 
end of December, which took 
the price up to an all-time peak 
of more than $850. 


The fail in silver has been 
equally dramatic. After climbing 
to a record level of more than 
£21 an ounce, it is now back to 
below £12. 

The spot price at the bullion 
market morning fixing yesterday 
was cut by 113.95p to l,212.65p 
a troy ounce. Values fell further 
In the afternoon, with the 
market closing at about 1.117p 
— a decline of about 2Q0p on 
the previous close. 

Details Page 39 
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EUROPEAN NEWS 


Financial Times Friday March 14 198Q 


MOUNTING PROBLEMS DIM SETTLEMENT HOPES 


Bonn gloomy on UK budget issue 


BY JONATHAN CARR IN BONN 

WEST GERMAN Government same problem and fall to solve 

- officials believe prospects are .. , . . 

: very poor for an accord on Che However, it k . JjjJJ 

problem of Britain’s contribu- postponement in itself would be 
Cion to the EEC at the seen as an admission of fariuro. 
European Council meeting on At European Council in 
March 31 and Aoril 1 Dublin last November Britain 

March 31 and Apm i sought unsuccessfully to obtain 

■ Chancellor Helmut Schmidt a ** ^road balance ” between its 
and President Valery Giscard EEC reC€ipts and payments. It 
d'Eslaing of France are n0 £ e( j that otherwise it would 

; expected to raise this issue, jj ft making a net contribution 

■ among others, in talks at Herr of abouJt £i.2bn this year, 

.Schmidt's Hamburg home on it is one of the poorer 

Sunday evening. But at present member states in per capita 
tbe best hope in Bonn is that ^ terms , ■ ■ ■ 

the Brussels meeting could at ij« be West Germans recognise 
'least point the way to settle- Britain has a'good case for 
' meat, which would then be con- a eu£ j D pet contribution and 
firmed at 1 the next European that j,sis dropped its “ broad 
'Council in Venice on June U ba j ance -’ demand. But they 
and 13. say the situation is now even 

The issues are so complex more difficult in some ways 
and the time for full prepara- than it was before Dublin, 
tion so short that some officials First, new European Commis- 
ihave even considered recom- sion figures indicate Britain's 
mending that the Brussels meet- EEC bill this year may be 
mg be postponed on grounds bigger than feared even a few 
that the European Council weeks ago, thus increasing the 
should not twice consider the size of the problem. Meanwhile, 


tbe financial burdens on some 
other member states— including 
West Germany— have increased 
too, limiting the room for 
manoeuvre. 

The Bonn Government now 
faces a supplementary budget of 
dose to DM 2bn (£500m) 
because of extra defence and 
other expenditure mainly aris- 
ing from the Afghanistan crisis. 
Even in advance of the general 
election this autumn, the 
Government is turning down 
social expenditure schemes at 
home being urged on it by 
members' of the ruling parties 
on grounds the finance is not 

available. 

Secondly, the repercussions 
of Afghanistan and Iran have 
been dominating policy at the 
highest level and the British 
budget problem, although recog- 
nised as important has been 
driven into the background. 
Herr Schmidt's brief call on 
Mrs. Margaret Thatcher, the 
British Prime Minister, in 
London on February 25 was 


made partly in an effort to move 
the budget problem along. But 
it is understood that it did not 
bring a solution closer. 

Third, the French are felt in 
Bonn to be taking an even 
tougher line on the budget 
issue. They have produced in 
Bonn a document detailing the 
extent to which they feel 
Britain benefits from North Sea 
oil and insist that any accord on 
the budget must also include an 
EEC Iamb regulation which 
would benefit their farmers. 

Tbe West Germans are very 
unhappy about French defiance 
of a European Court decision on 
lamb which they fee] sets a 
dangerous precedent. They also 
feel that recent public state- 
ments in Paris on the budget 
issue do not make a compromise 
with Britain easier. 

They recognise, however, that 
the closer the French come to 
their own elections — due early 
next year — the harder it will be 
for President Giscard d'Estaing 
to give way to the British. 


Machine 
builders 
set for 


West German output, 
orders rise despite 
forecast of slowdown 


Haughey in 
talks with 
Giscard 


By David White in Paris 
' THE IRISH Prime Minister, Mr. 
Charles Haughey, brought up the 
question of a Northern Ireland 
' settlement during talks with 
. French leaders here yesterday 
T in what was seen as the begin- 
,'ning of a campaign among 
' Ireland's EEC partners. 

But French officials played 
down the i&sue in an effort to 
; avoid trespassing on what is 
.regarded as essentially a British 
concern. 

Before his visit, his first 
! official trip abroad since taking 
over the premiership from Mr. 

, Jack Lynch last December, Mr. 
'Haughey said he would seek 
help in persuading Britain of 
. the. need for a settlement 

Luncheon talks with President 
Valery Giscard d'Estaing and 
discussions with M. Raymond 
Bam, the French Prime Min- 
ister, also focused on the two 
issues on which France is cur- 
rently in confrontation with 
Britain — the UK contribution 
to the EEC budget and the 
dispute over sheepmeat trade. 


Soviet Union expected to make 
up most of embargoed grain 


BY DAVID SATTER IN MOSCOW 


THE SOVIET UNION is now 
expected to make up all but 
3-lm tonnes of the U.S. grain 
embargoed by President Jimmy 
Carter and Western experts 
believe there is little likelihood 
o$ widespread distress slaugh- 
ter jog such as took place after 
the harvest failure in 1975. 

The experts said, however, 
that the -US. embargo will 
force some extra slaughtering 
of livestock and the recently 
imposed ban on exports of 
super-phosporic acid will pre- 
vent progress in Soviet agricul- 
ture as long as it is In effect 

Moscow is now expected to 
import successfully between 
27m and 28m tonnes of the 
30.3m tonnes of grain which 
was regarded- as its export 
requirement for the agricul- 
tural year July 1979 to June 
1980. 

The U.S. Department of Agri- 
culture has changed its estimate 
of probable Russian grain 
imports several times recently 


but the Soviet Union is now 
expected to make up 17m tonnes 
of embargoed U.S. grain with 
imports from Argentina, trans- 
shipments of U.S. grain through 
Western Europe, and imparts 
from Eastern Europe, India and 
Thailand. 

The ban on super-phosphoric 
acid exports, however, may be 
harder to, remedy, although its 
serious effects may only be felt 
in the long run. Occidental 
Petroleum had signed a contract 
to export 1m tonnes of super- 
phosphoric acid to the Soviet 
Union in 1980 as part of a giant 
20-year . compensation agree- 
ment The super-phosphoric 
acid is to be used in making 
highly efficient liquid fertiliser. 

The Russians presently pro- 
duce only enough fertiliser to 
fertilise 51 per cent of their 
grain crop. They use relatively 
inefficient granular fertiliser 
and the improvement of fertili- 
sation through super-phos- 
phoric acid-based liquid ferti- 


lisers is considered to be the 
fastest' way to improve their 
grain yields. 

Reflecting a tight feed situa- 
tion, livestock slaughtering dur- 
ing January and February 
increased II per cent and 13 
per cent, on the same two 
months last year. However meat 
production later in the year is 
not expected to drop below last 
year’s total of 15.5m tonnes as 
would have been the pattern if 
grain shortages had forced large 
scale slaughtering to continue. 

There was a better winter for 
the wheat crop this year, with 
a smaller winter kill than last 
year, but even with successful 
imports and a good harvest, the 
U.S. grain' embargo will have 
frustrated the Soviet goal of 
increasing its livestock herds — 
which grew by I per cent in 
1979 and 3 per cent in 197S — 
and of achieving an increase in 
meat production, which was to 
have reached 16m tonnes this 
year. 
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By Kevin Done In Frankfurt 

WEST GERMANY'S 
machinery building industry* 
the most important export 
sector, is confident of out- 
pacing the general expansion 
in the West German economy 
this year and is looking for 
a real growth in production of 
at least 3 per cent. 

The' main impetus is again 
expected to come from the 
domestic economy, however, 
with exports barely - holding 
the level reached last year. 

Production showed a real 
increase lost year of 5 per 
cent, while the industry's 
total sales rose bv 7 per cent 
to DM 11 0.8b n f£27.6m). 

The growth in production 
of 5 per cent was the best 
performance .since 1970 and 
allowed the sector to operate 
at 87 per cent of capacity. 
Short-time working dis- 
appeared virtually through- 
out the industry and many 
companies have been unable 
to expand their workforces as 
fast as they would like 
because of a shortage of 
skilled workers. 

■ Expansion of activity is 
holding up well Into the 
current year. New orders 
increased in January by 12 
per cent compared with the 
same month a year ago. 
During the whole of 1979 new 
orders from the domestic 
market rose by 11 per cent, 
while orders from foreign 
customers showed a slower 
growth of some 5 per cent 
Exports last year amounted 
to DM 56.3bn, 18 per cent of 
the republic's total exports of 
manufactured goods, but the 
rate of expert growth slowed 
to a real increase of only 1 
per cent (4 per cent in value). 

The industry believes it has 
not lost any market shares as 
a result of the slow-down in 
exports, rather that there has 
been a weakening in several 
important markets, which has 
hit all major exporters. 

Sales to Eastern Bloc 
countries fell by some 20 per 
cent to DM 4.5b n. The decline 
was a result of falling orders 
associated with the end of a 
five-year planning cycle in the 
Eastern Bloc together with a 
lack of foreign exchange. 

Since the Russian Invasion 
of Afghanistan It has been 
“ business as usual ** In 
principle. Dr. Furstenau, 
director of the German 
Machinery Building Federa- 
tion, said yesterday. 

However, in recent weeks 
there had been delays in 
gaining export, credit guaran- 
tees for business with the 
Soviet Union. It was proving 
impossible to • gain permis- 
sion to export certain com- 
puter equipment for use in 
plants that were already 
under construction 


BY ROGER BOYES IN BONN 

WEST GERMANY’S latest indus- 
trial production and order figures 
give little Sign of the widely pre- 
dieted slowdown in tbe economy. 
Both figures, issued by the Fed- 
eral Statistics Office, are at the 
high, stable level of 1979 when 
Germany experienced an upturn 
in most industrial sectors. 

According 10 the preliminary 
figures, orders to manufacturers 
in January increased by 3.5 per 
cent over December 1979, with 
a 6 per cent rise in orders from 
abroad and demand from Ger- 
man customers up 2.5 per cent, 
fn the December-January period 
manufacturing orders were up 
by 8.5 per cent on the same two 
months of 197S-79. with foreign 
demand again playing the 
stronger role but domestic orders 
showing a healthy 7.5 per cent 
rise. Consumer goods demand 
rose by 12 per cent over tbe 
same period and demand for 
capital goads by 4.5 per cent 

Flagging demand for capital 
goods appears to be the first 
sign of a more general slow- 


Norway oil 

■tax-pi^:-.:-:: 

return 

By filar Giwttr lu firfa -. 

NORWAY'S • tp 

scheme will cat Ibsrefnrft -*r 
j capital invested in the Anglo- 
advance was 2.5 per cent less Norwegian Stttflartf Add to 
than that for Octobe r-N o v em be r j 15.6 per cent, from 23 per 
1979, though this is a relatively } cent under the priwent ta* w 


down. The Decetnher-Janoary 


small drop from the very high 
order levels throughout last 

year. 

Most economic research insti- 
tutes agree that Industrial 
investment will remain strong 
in tbe first half of tbe year, 
ensuring that orders for capital 
goods do not fall sharply. 

Production marked tune. in. 
January compared to December 


tern, given a route oil price of 
$33 a hanti, 'XcdtdlUg to Hr. 
Harold Inman. ■ manajdnjf direc- 
tor of Mobil ExplenUra - Nor- 
way. - V -- : • 

Mobil n the operating com- 
pany on Statfjord, wWch tama 
on stream lire hot -year..-- The. 
field, containing both oil and 
gas, Is one of the biggest In the 
North Sea,-- with exploitable 


1979 with the notable exception j reserns 
of the construction industry 1 °* oil- equivalent- 


which registered a drop of 7 
per cent, reflecting the bad 
weather at the turn of the year. 
In a year-on-year comparison, 
production was still well ahead 
of the December-January 1978- 
1979 period. Capital goods out-, 
put was up 6.5 per cent and 
consumer goods production' rose 
by 4 per cent Overall output 
in the manufacturing companies 
was up 7 per cent 


Economic issues dominate 
Baden-Wuerttemberg poll 


BY OUR BONN STAFF 

THE SWABIANS of South-west 
Germany have a healthy and 
inalienable respect for money 
arid work. This long-standing 
character trait — sometimes 
callously portrayed as meanness 
— has played a key part in tbe 
Baden-Wuerttemberg state elec- 
tion campaign which reaches its 
climax this weekend. 

Baden-Wuerttemberg, home- 
land of the Swabians, is 
expected to return Herr Lothar 
Spaeth as the Christian Demo- 
crat state Premier in Sunday’s 
vote. He is defending a majority 
of 56.7 per cent against the 
Social Democrats who were 
unable to secure more than 34 
per cent of the vote in the last 
state election in 1976. 

For this reason alone, the 
state voting cannot really be 
regarded as a barometer for the 
West German Federal Parlia- 
mentary Electrons .later this 
year. But, - along with state 


clearly consider contesting the 
genera] election and could prove 
an . important factor in tbe 
balance of power. WH1 Herr 
Erhard Eppler, the Social Demo- 
crat leader, who comes from the 
left-inclined anti-nuclear wing 
of the party, be able to stop 
the erosion «f his party’s sup- 
port in the state? Its share j 


After costs, a 15.0 per cent 
return 00 capital invested 
would leave Mobil- with only 
about 35 ’ per cent to cover 
other risks—" obviously- too 
little.” Mr; Inroarj said. Unless 
oil companies could expect a 
return of about 25 per cent on 
the good fields, they would have 
no incentive 1 to table develop- 
ment in the 1 North Sea at all. 
- with a ’25 per cent return on- 
some fields, they could cope 
with others yielding only 15 per 
cent— "but not otherwise," 
Mobil had told the Norwegian 
Government that it regarded 
the proposed tax scheme as 
4 ‘ somewhat unreasonable." 

The proposals. Intended to 
scoop up windfall profits due 
to oil price rises, have been 
discussed with the oil wn- 
i panics and may be altered 


slifchtlv before they are sub- 
mitted* to the Storting (Parlia- 
ment). probably next week. - 
As they stand, they would 
raise the State take from off- 
shore oil and gas production 
to an average 8A85 per cent 
compared with about TO per 
cent now. 


The proposals have Keen 
fell bvVnV^ a/ the^iast I criticised by several North Sea 
election * I companies, some of which have 

Meanwhile, the Free Demo- J threatened to shelve^ planar to 
crat party, the junior membeT I . . 

of the ruling coalition nation- f Tl,e Storting yesterday apin 
ally..— has made clear it will j diso^ed the Labour Gov ere- 
not ally itself with the Baden- f mmVs controversial plan to 
Wuerttemberg Social Demo- 1 sllow Petroleum drilling in the 


crats, presumably because it 
sees too many policy differences 
with Herr Eppler. 

This at least gives the Free 
Democrats a chance to establish 
a separate identity and to hang ^ 

on to its 73 per rent share of j JBSted by 07 votes7*5L 
the vote For the good of the . The Conservative*. ; ~ the 
- cause. Heir Hans Dietrich • biggest Opposition plrty.- sup* 

elections over the next two Genscher, the Foreign Minister ; p^ed the Government They 


fish-rich waters off Norway's 
northern coast, starting in May. 

A proposal by the smaller 
Opposition parties that tb» 
debate should be postponed, 
pending a study of .flshcjrAen's 
rights in these waigft was 


months in the Saarland and 
North Rhinej-Westpbalia. It 
should provide some Important 
indications. 

Will the “ Greens," the small 
but noisy Ecology Party, be 
able to win a seat in the Baden- 
Wuerttemberg state parliament? 
If it does manage to cross the 
5 per cent barrier (the statutory 
minimum vote for parliamen- 
tary representation). It will 


and party chairman, has been 
campaigning, up and down the 
state. 

But despite his solid presence, 
the talk has ■' been less of 
Afghanistan and more of tax 
reform, the -need for economic 
stability and . public spending 
cuts. This is all music to the , 


were expected to vote with 
them at the end of the- debate, 
thus ensuring that drilling in 
the- North gets under way this 
summer. 


ears of the Swabians who have 
the highest savings ratio 
West Germany. 
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If you want to grow big, Wrexham's the place 
to do iL There are none of the tight restrictions of 
the overcrowded and costly cities. 
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★ Welsh Development Agency assistance. 
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Balkans fear the 



sense 

of adventure 

BY PAUL LENDYAI IN VIENNA 

THE BALKAN, powder-keg is solidarity,” but also to make 
alive with a sense of change and .another attempt to set up a 
foreboding. The Soviet invasion Soviet-controlled unified com- 
of Afghanistan, well-arch e- znaztd, in the style of the North 
strated leaks from Bucharest Atlantic Treaty Organisation, 
about massive Soviet pressure This idea, which Romania firmly 
on outspokenly independent rejected in the mid-1960s, would 

automatically pre-empt 

Romania's control over its own 
army. 

Although Romania is the only slav party presidium secretary. 

Eastern European country in Great danger also lies in any 
which neither Soviet 'troops nor Soviet attempt to exploit old 
Soviet “advisers" are stationed, minority and territorial con- 
its 140,000-strong army, whose fhcts to strike at the small 

Soviet equipment is becoming Balkan states. Relations could . - . . . 

increasingly obsolete, is no be inflamed overnight by Hun- P erts regard the car ferry be- 
match for Russia’s Red Army, garian interest in Romanian tween Varna, on Bulgaria's 
_ The 830-mile border with the Transylvania, Bulgarian am- Sea coast, and Hichevsk, 

securing more equipment for his Soviet Union across the wide bitions in Yugoslav Macedonia, jn 166 &ovlet Union near 
country’s armed forces, have also open spaces of Moldavia and or even Albanian claims to Ode® 5 ®- w strategically lmpor- 

Bessarabia, the virtually inde- Yugoslavia’s Kbsovo area, which tan S' fES/SS? *i able ^ 
feasible 150- mile Black Sea has an ethnic Albanian majority, port 150 T-62 tanks, 
coast, and 700 more miles of Publicly and privately, the Yugoslav and Western de- 
fence experts also say Russia 


Romania, a key ftsit to Bulgaria 
by the Warsaw Pact’s Russian 
commander, and loud complaints 
from Yugoslavia about large 
and unannounced military 
manoeuvres in “ neighbouring 
countries’* have fuelled the.ten- 
.sion in the area, a traditional 
flashpoint of European politics. 

Soviet press attacks on a 
senior Austrian general, who 
raised the delicate issue of 



BONN WILL MATCH $300M PLEDGE 

U.S. likely to step up Turkish aid 

BY JONATHAN CARR IN BONN 

THE UNITED STATES seems sources— including the Inter- the U.S. Psychologically, the had praised Bonn for its efforts, 
virtually certain to increase national Monetary Fund and the West Germans do not wish to The upshot is that the U.S. 
markedly its contribution to the World Bank — and are aimed at appear to be leading the West Administration says it will pro- 

international aid effort for giving the Ankara Government on the issue, even if they are duce another $lQ 0 m through the 

Turkey which is beiog organised essential support for its own doing the organising, and finan- Export-Import Bank. As this 

by the West Germans. Word of moves to put the Turkish cially they do not want to set a credit must be offered at close 

the U.S. move, which would economy 4n order. precedent. to market conditions, the U.S. 

raise Washington’s share from West Germany ^ the Herr Hans Matthoefer. the will seek to make the conditions 


sMjn t"o“l3Dto, IV "bring ■ FiSTn™ 

greeted with gTeat satisfaction political and strategic import- disappointed therefore to find th* 

w JL nd m T ? at auce because of the crises in in Washington last week that ™ st be bSK £th£ 

West Germans plan to raise ^ Afghanistan which the U.S. preoccupation with in- wm 

*!«■ ,? a A e match ^ have exposed further the south- Ration and holding down budge- ’ 

It is felt tii at prospect? are eastern flank of the Atlantic tary expenditure seemed to 
!W increased of a go°d result alliance. jeopardising the size r of i 


or Skopje, 

Macedonia. 

There are no Soviet troops In 
Bulgaria, but there are several 
thousand Russian experts and 
advisers. Yugoslav defence ex- 


increased Vienna’s apprehension 
about Soviet attitudes to the 
small countries of central and 
.south-east Europe, 

The key question obviously is 
still whether the Russians will 
intervene in Yugoslavia after 
the death of President Tito. But 
there are other issues and other 
concerns. 

One concern was exemplified 
by a high-ranking East Euro- 
pean visitor to Vienna recently, 
who told an Austrian Cabinet 
Minister : "The Soviets feel 
-strong, perhaps too strong now. 
After Afghanistan it is not sure 
whether caution will prevail 
over the sense of adventure." 

Romania’s concern about 
Soviet intentions was under- 
scored by the demands made 
during last month's "friendship 
visit” by Mr. Andrei Gromyko, 
the Soviet Foreign Minister. 
They were almost an ultimatum. 

The conventional wisdom has 
always been that short of open 
invasion, Moscow could not con- 
tain Mr. Nicodae Geausescu’s 
- independent course, and that 
the wily Romanian leader 
always knew when to stop short 
of an unforgiveable provocation. 

That assessment may have to 
change, in the light of the 
reports about Mr. Gromyko’s 
visit to Bucharest He is said 
to have demanded what 
amounted to a renunciation by 
Romania of its independent 
foreign policy. 


border with Hungary and Yugoslav leadership regard 

Since Afghanistan the small Balkan states feel 
increasingly vulnerable. Romania is under 
intense Soviet pressure to conform, Yugoslavia 
is facing a difficult time after Tito’s death, and 
even Albania, is trying to improve relations with 
former ideological foes. 


Bulgaria offer the Russians an 
almost ideal opportunity for a 
swift and successful attack. 

The usual argument against 
such an intervention is that 
nothing . in Mr. "Ceausescu’s 
grim domestic policies could 
alarm the Soviet Union. But 
an article In the authoritative 
Moscow weekly Novoye Vremya 
has widened the concepts of the 
“Brezhnev doctrine" (on the 
limited sovereignty of Com- 


Bulgaria as the greatest danger. 
They see it as a launching pad 
for a Soviet offensive. It is a 
pivot of the Balkans, bordering 
two Atlantic alliance states — 
Greece and Turkey — and 
sharing a 325-mile border with 
Yugoslavia and a 377-mile 
frontier with Romania, includ- 
ing 292 miles along the Danube. 

A spate of. recent Yugoslav 
articles accused Bulgaria of 


has stockpiled ammunition and 
heavy equipment, including 
tanks and vehicles, in Bulgaria, 
which they could draw on to 
launch an attack in any direc- 
tion. 

In contrast to the Yugoslav 
and Romanian air forces, which 
rely on Soviet MiG-21s, Bul- 
garia is already said to have 
some of the more advanced 
HiG-23s, according to the latest 
Military Balance report by the 
International Institute for Stra- 
tegic Studies. 

It is also significant that the 
isolated and fiercely nationalis- 
tic Albania, which broke both 
with Moscow and later Peking, 
has now pledged solidarity and 
co-operation with both Yugo- 
slavia and Greece. Although 
ideologically worlds apart, the 
Albanians have given notice 
that “they will fight side by 
side with the Yugoslavs against 
the common enemy as they 
have done in the past.” The 
Belgrade newspaper Boiba 


now 

at the Turkish aid-pledging con 
ference of the OECD countries 
in Paris on March 26, when the 
U.S. and West Germany 
together are likely to put up 
about half the total sum. 

The OECD's new Turkish aid 
effort would thus surpass the 
sum of less than ?lbn' pledged 
in 1979, and Bonn is aiming for 
aid programmes of a similar 
size over the next few years as 
well. . 

These OECD sums will be in 
addition to help from other 


be stress heavily the importance 
th e of the aid effort. 

x . . Turkish pffnrt Behind the scenes in Bonn 

With the strategic issue m _ “ there has been irritation at the 

mind. Bonn is also to provide The U.S. was ready to put up wav in W hj C h pledges for Turkey 
military aid to Greece as well only 5200m from its budget, raade iD 197 g did not translate 
as Turkey, helping to preserve meaning that the West Germans themselves speedily into cash, 
a balance in the eastern Metti- would have matched only this At end of j ast year ord y 

sum — and that other countries 

might be less willing to be 
generous. 

This seemed doubly disturb- 
ing to Bonn since President 
Carter had assured Chancellor 


terranean and -urging that the 
two countries renew their 
efforts to solve long-standing 
problems, for example over 
the Aegean. 

Despite its Insistence on the 
operation’s importance, Bonn 
has long made dear that it 


West Germany IS2 15.3m). 
Switzerland (S30m) and Norway 
($llra) had met their pledges 
in full. Some countries bad 
paid nothing, partly because the 
conditions attached to the 
Helmut Schmidt in January that credits had made it hard for 
he felt the Turkish aid effort Turkey to make sensible use of 


would not put up more aid than to be of great importance and the offers. 


Italian Communists split over Soviet line 


BY RUPERT CORNWELL IN ROHE 


harbouring territorial aspira- 
m uni st countries) extending by tions against Yngoslavia, and of 

Implication the justification for -suppressing its Macedonian 

Soviet intervention to include minority. In turn, Mr. Todor . .. . . 

countries beset by popular Zhivkov, Bulgaria's party leader praised the Albanian statement 

unrest — even countries outside and President, bus said relations 35 an important contribution to 

with Greece and Turkey were 
“very satisfactory.” but those 
with Yugoslavia could be “more 
active and more comprehen- 
sive.” 

He specifically accused the 


the East bloc. 

As long as Romania is ruled 
by a fiercely independent- 
minded party. Yugoslavia can 
concentrate on its eastern flank 
— Bulgaria — and,. to a lesser ex- 
tent, on the northern border Western media of using Presi- 
The Kremlin is also thought with Hungary. Belgrade .was dent Tito’s illness as a pretext . . 

likely to: use the forthcoming informed almost immediately to launch “base Insinuations disproportionate strategic signi- 
25th anniversary of the signing about the latest Soviet pressure and speculations against the ficance. This is the background 
of the Warsaw Pact, on May 14.. on Romania. Mr. Ceausescu Soviet Union and Bulgaria." As vt> recent overtures from Mot 
not only- to demonstrate the personally alerted Mr. Dusan a rule, of course, rumours about cow aimed at a kind of political 
facts cohesion khd '“fraternal Dragosavac, the - current Ytigo-. Bulgaria originate in Belgrade normalisation with Tirana. 


strenghening peace and security 
Albania, with a population of 
some 2.8m, has minute armed 
forces, numbering only 43,000, 
but its 290-mile Yugoslav bor- 
der .and its Adriatic coast, where 
Russia had a submarine base 
at Vlora until 1960, give it a 


INTERNAL DIVISIONS in the 
Italian Communist party over 
its leadership's critical line on 
the Soviet invasion of Afghani- 
stan have' surfaced sharply in a 
foreign policy vote hy Parlia- 
ment this week. 

Political observers estimate 
that 50 or 60 Communist MPs 
broke ranks to vote in a secret 
ballot against a resolution 
agreed by all the country’s so- 
called “constitutional” parties, 
ranging from the Christian 
Democrats through the smaller 
intermediary parties to the 
Communists. 

-The resolution basically 
underlined the key role of the 
European Community in re- 
building detente, the need to 
strengthen, the European Parlia- 
ment and, in particular, stressed 
that the EEC countries should 
be “genuine partners of the 
U.S. as far as efforts to secure 
a balanced arms reduction were 
concerned." 

The Communist party has 
long officially espoused both 
Italy's membership of the 
Atlantic alliance and of the 
EEC. But the evident dislike of 
some Communist MPs for 
the “Atlanticist” flavour of the 
resolution is a reflection of the ’ 
unease among Communist mili- 
tants about the leadership's 
stance .towards Moscow nt a 


moment of severe East-West 
tension, and Its insistence on 
keeping equal distance between 
the two blocs. 

This unease is unlikely to 
have been mitigated by the 
cryptic statement issued by the 
Communist party saying that 
Sig. Enrico Berlinguer, its 
leader, had held long talks at 


this week’s European Parlia- 
ment session in Strasbourg with 
Herr Willy Brandt, chairman of 
the ruling West German Social 
Democratic party. 

Such a step might not seem 
very startling, . but an earlier 
attempt to arrange a similar 
meeting fell through, largely, it 
is believed, because of pressure 


Steel output at record 


BULAN — Italian steel 
ontpnt readied a record 2J26m 
tonnes in February, compared 
with 2.17m in January and 
2m in February last year, the 
steel Industry association 
said. 

Forecasts that the economy 
will slow down in the second 
half suggest some contraction 
in consumption, but Italian 
steel production this year 
should be higher than last, 
when ontpnt was hit by 
strikes, it said. 

Steel production last year 
totalled 24.28m tonnes, 0.9 per 
cent less than In 1978. 
Apparent consumption last 
yearrpse to 23m tonnes from 
19.3m, while estimated real 
consumption rose to 22m 
tonnes from 20.5m. 


While 1978 saw a reduction 
of stocks to meet real con- 
sumption, last , year saw the 
trend reversed, the associa- 
tion said. 

Steel imports rose to a 
record level of 7.7m tonnes in 
steel ingots equivalent, 
against 5.5m tonnes in 1978, 
because of the failure of 
Italian companies, hit hy 
strikes and cats in output, to 
meet strong demand. 

Italsider, the state-con- 
trolled concern which 
accounts for nearly half of 
Italian steel production, was 
particularly hard hit by 
strikes and by a switch to 
imports hy its clients last 
year. It is expected shortly 
to report another substantial 
loss for 1979. Renter 


exerted by the Italian Socialist 
party jealous of its place as the 
main spokesman of the Italian 
Left towards its European 
counterparts. 

At the same time, the Com- 
munist parly has placed great 
importance in its efforts to allay 
fears about its intentions, on 
the European Parliament. That 
forum has already underlined 
the cleavage between the Italian 
and French Communists, as well 
as certain foreign policy affini- 
ties between the former and the 
mainstream EEC Social Demo- 
crat parties. 

Meanwhile, the ritual dance 
of consultations continues 
between the other parties on 
the shape of a new Government 
to replace Sig. Francesco 
Cossiga's administration. But 
there is no sign of agreement. 

The Socialists. however, 
whose attitude will be crucial 
ultimately, are proving notably 
cautious about carrying ont 
their earlier decision to - 
draw their vital support in 
Parliament from Sig. Cossiga. 
Every day the stalemate con- 
tinues increases the chances 
that he will remain intact until 
the important regional elec- 
tions this spring— and there- 
after perhaps until the round of 
major international summits in 
June is over. 


HOW CAN WE EXPECT HIM 
TO LEARN WHENWEHAVENT 
TAUGHT HIM TO LISTEN. 


It’s ironic. 

- We teach children how to read, write and do arithmetic, 
but we don’t teach than the skill they need most to learn. 
Howto listen. 

(Most of O, child’s listening education consists of 

admonitions like “Pay attention!’,’ “ Open up your ears 
“ Listen f.’) 

■ And listening does need to be taught. 

It’s a difficult, intricate skill And like other skills, it 
requires training. And practice. 

In the few schools where listening programmes have 
been adopted, listening comprehension among students has 



as much as doubled, in just a few months. 

We at Sperry are concerned about the listening problem. 

As parents. And as businessmen. 

Denied aproper listening education as children, adults . 
listen-accordingtoresearch-atapathetically low 25% level 
of efficiency. 

And as a worldwide company with more than 88,000 
employees, that’s simply not efficient enough for us. 

Which is why we’ve taken listening education into our 
ownhands. 

Listeninghas been apart of many Sperry training and 
development programmes for years. And we’ve recently set 
up expanded listening programmes for Sperry employees 
worldwide. Fromsales representatives and computer 
engineers to even the Chairman of the Board. 

These programmes are making us alot better at listening 
to each other. And whenyou do business with Sperry Univac, 
or any of our other divisions, you’re going to discover that 
they’re making usaht better at listening to you. 



We understand how important it is to listen. 

Sperry is Sperry Univac computers, Sperry New Holland farm equipment, Sperry Vickers fluid power systems, and 
guidance and control equipmentfrom Sperry division and Sperry Flight Systems. 

Rmteood a listenenatvou? 

W^totfeerryJkpLlTlft#, TSftfftsmmfiJiaed, CobJwm,SmQ'iiIll W^Jof/oclsmlstmagmi^aqidzlhasbothJimandalMesurpndns. 





Financial Times Friday March 14. 1980 


o\ 


THE ' l' 
Japan’s • 
month 
prompti 
Bank o 
another 
discoim 
few'dax 
The 
price ic 
from Jj 
rose 
increase 
&3£pc 
1574, di 
At 127.S 
cent hii 
0975 s 
The 
that w 
have ; 
reflects 
Sumer 

enfnh 

months, 
modify 
the eco 
Wifli 
Govern* 


PROGR 
interna 
guerrill 
West I 
the Rh 
become 
of Sou 
similar 
Five 
Town 1 
African 
to pro 


of a c 
UN-sup 
Inste 
agreed - 
UN e 
demilit 

Namibi 

would 
whethe 
Sout 
after 
victory 
tion, 
victory 
Africa 
(SWAI 
ment £ 
in Nar 
more r 
The 
ducted 
port t 
Afrlcar 
Angola 
A senit 
leaving 
in the 
14 that 
some i 
West 
Town, • 
launch: 
that th 
will be 
South 
time t< 
result 
How 
suspici 
merely 
establt 
backed 
Allianr 
to SW. 


A PO! 
Africa’ 
over ti 
propos 
the Pr 
have fa 

Dr. 

ideolog 

bard-li 

down 

Mr. Bo 

race 1 

schools 

issued 

Dr. 
the se 
in the 
Trsnsr 
appeal 
mcetir 
makin. 
Min 1st 


AMERICAN NEWS 


White House agrees budget spending cuts 


BY DAVID BUCHAN IN WASHINGTON 


THE THREE- WEEK review by 
the U.S. Administration of a 
new anti-inflation strategy yes- 
terday amoved towards a conclu- 
sion. Budget spending cuts-— 
the expected centrepiece of the 
new programme have been 
largely agreed with Congres- 
sional leaders, but White House 
economic advisers are still 
wrestling with revenue-raising 
measures. 

, Announcement of the pro- 
gramme, which could come to- 
day is intended to show the 
electorate and the Jinancial com- 
munity that President Jimmy 
Carter is in earnest about curb- 
ing an inflation rate, which be- 
tween December and February 
accelerated to an annual 15.6 
per cent at the retail level. 


But the distraction of the 
Iran crisis and the problems of 
piecing together an economic 
package which would be taken 
seriously have bogged down the 
White House review, and have 
resulted in the shelving of 
earlier plans for the President 
to unveil the programme at a 
joint session of Congress yes- 
terday. 

Strenuous efforts to win ad- 
vance approval from Congres- 
sional leaders for painful 
budget cuts have now, it seems, 
borne fruit in agreement on 
snme ?llbn (£4.9bn) in spend- 
ing reductions in the 19S0-S1 
budget, beginning nest October. 
That would be only about half 
the expected deficit To fill the 
gap, the Administration is ex- 


ploring the Idea of a fee on 
imported oil. in theory to he 
replaced by a direct petrol tax 
passed by Congress next year. 

Despite the bad inflation out- 
look, the current strength of the 
U.S. dollar has allowed the 
Administration a leisurely pace 
In mapping out a new economic 

strategy, unharried by a 

currency crisis. But Mr. 

Michael Blumenthal, the former 
Treasury Secretary sacked 

during Mr. Cartels Cabinet 
shake-up last summer, yester- 
day warned that -if in the 
president's forthcoming moves, 
“ the perception is of weakness, 
the risk of trouble in the foreign 
exchange markets is greatly 
enhanced.” 

Mr. Blumenthal scoffed at 
Mr. Carter’s previous 1980-81 


budget proposal, allowing for a 
Sl5.8bn deficit, as “ an election 
year" budget Now vice-chair- 
man of the Burroughs Corpora- 
tion, Mr. Blumenthal said the 
U-S. business community 
wanted “ shart-temi shock 
treatment" to deal with infla- 
tion. including a balanced 
federal budget, credit controls, 
oil or petrol taxes, and 
immediate decontrol of petrol 
prices. The last was urged. Mr. 
Blumenthal said, by himself 
and Dr. James Schleslnger. the 
former Energy Secretary, last 
year. 41 But Mr. Carter did not 
then see fit to do it" 

Meawhile, Mr. Carter has let 
it be known he will make 
greater use of his veto over 
Congressional legislation this 
year, if attempts are made to 


El Salvador junta gives land to the peasants 


“bust" his new budget pro- 
posals. Mr. Jody Powell, the 
President’s Press Score tarv. 
also said this week that the , 
President might resort to , 
impounding or withholding I 
federal money, controversial 
tactics last used extensively by 
President Nixon. 

Mr. Paul Volcker, chairman of i 
the Federal Reserve Board, has. 
unusually, taken part this week 
in the joint Administration- 
Congressional consultations. He 
has said he is not averse to 
reducing private spending and | 
debt by credit controls — these 
are expected too - but with a 
preference for using the Fed's 
existing monetary tools such as 
raising the discount rate or 
bank reserve requirements to 
do so. 


Golf of Mexico 


BY WILUAM CH1SLETT. RECENTLY IN SAN SALVADOR 


EVER SINCE the reformist El 
Salvador junta overthrew the 
right-wing dictatorship of Gen. 
Carlos Humberto Romero last 
October, this tiny Central 
American republic has been 
heading for civil war. 

The coup barely interrupted 
the violent struggle between 
left-wing guerrilla organisations 
and the entrenched right repre- 
senting the landowners who con- 
trolled most of El Salvador's 
principal exports — coffee, sugar 
and cotton. More than 200 have 
been killed in acts of politically 
motivated violence so far this 
year. 

To visit El Salvador is like 
watching a slow-motion surreal 
film of extreme brutality. Gory 
pictures of victims of the 
violence are spread across news- 
papers every day in the capital. 
San Salvador. 

Avowedly Marxist guerrilla 
leaders have appeared un- 
masked on television urging 
people to “ smash ” the junta, 
and their right-wing counter- 
parts have been equally 
vociferous in telling the armed 
forces to "kill Communists." 
Bodyguards and bullet-proof 


cars are common among 
businessmen. 

The military-civilian junta is 
accused by the extreme left of 
failing to carry out promised 
reforms. The entrenched right, 
which still has many 
sympathisers in the armed 
forces, blames it for undermin- 
ing its interests. Both sides 
have been arming themselves to 
the teeth, and the junta was in 
danger of going under, opening 
the way to a vicious spiral of 
violence. 

The Government, aware that 
Its demise might remove the 
last restraints on all-out civil 
war. took a remarkable gamble 
last week, beginning a pro- 
gramme to redistribute most of 
El Salvador’s land. Their 
action aims at breaking the 
economic power of the Right 
and. equally importantly, 
removing the principal griev- 
ance exploited by the guerrillas. 
The army, long the military arm 
of the country’s ruling 
oligarchy, has been swung into 
line behind the reforms. 

In the first stage, all farms 
over 1.250 acres will be expro- 
priated. This affects 376 farms. 


owned by 244 families and 
covering 553.600 acres. 

In the second stage, all farms 
between 250 and 1.250 acres 
will be expropriated. JYie 
reform will give land to 250.000 
of the 300.000 landless families, 
who for years have lived and 
worked in feudal conditions. 
They no.w become the land- 
owning class, and for tbe first 
time have a stake in the 
economy. 

On one of the vast 12,500- 
acre farms, from which the 
troops had withdrawn, a 
puzzled peasant said: “ This is 
our land now." Other workers, 
barefoot machetes by their 
sides and straw hats firmly over 
their foreheads, were quietly 
unloading sugar cane from 
lorries with an indifference 
which showed they too had 
failed to register the true im- 
pact of the reform. The land 
will now be managed as a co- 
operative, 

Similar farm takeovers by 
troops, backed by Agriculture 
Ministry technicians, are taking 
place all around El Salvador 
(population 4.6m), ’ the most 
densely populated country In 


the western hemisphere, with 
565 people a square mile. The 
demand for land for a popula- 
tion increasing by 3 per cent a 
year had reached fever pitch. 

The U.S. Administration 
hopes the land reform, coupled 
with the nationalisation of 
banks, decreed at the same time 
as a mild SO-day state of siege, 
will defuse an explosive situa- 
tion and avoid a repetition of 
the events of 1932. when the 
army massacred 30.000 peasants 
over the land issue. 

The question now is whether 
the relative calm which has 
descended is the beginning of 
a new political process, enabling 
the junta to establish a dialogue 
with other political forces and 
pave the way for elections, or 
whether it is a lull before a 
storm. 

Archbishop Oscar Romero, 
wbose outspoken Sunday 
morning sermons attract 
thousands, told me: “ The junta 
still has no support from the 
people, and so the popular 
forces (various alliances of 
peasants, workers, students) do 
not want to start a dialogue. The 
idea of the reforms is good, but 




PACIFIC OCEAN 


how can there be reform 
when institutionalised violence 
continues? ** 

The junta’s failure to dean 
up the para-military forces led 
to the withdrawal from the 
junta of all but the Christian 
Democrats. 

“The junta is very afraid to 
make an example because it 
fears that the armed forces will 
be demoralised and a power 
vacuum created," says Sr. Julio 
Rey Prendes, the Christian 
Democrat mayor of San 
Salvador. 

The junta will need great 
political agility in the coming 
months to persuade the two 
extremes to lay down their 
arms. 


Chilean 
President 
to visit 
China 

Bv H ugh 0*5 hau ghneisy 
THE Chilean President, 
General Align sto Pinochet. Is 
planning a visit to China which 
may be made in conjunction 
with his scheduled trip to 
} Japan in October. 

Sr. Sergio Hnidobro, the 
! Chilean Ambassador in Peking, 

I is quoted by Inter Press 

I Service as saying that there is 
44 mutual interest " In the visit 
He added that Chile is 
expecting Huang Hna, the 
Chinese Foreign Minister, to 
visit Santiago after the visit of 
Sr. Hernan Cnhillos. the 
Chilean Foreign Minister, to 
China last year. 

44 Both governments have 
adopted a clear and definitive 
position in face of the Soviet 
imperialist threat,” he said. 
Sino-Chllean trade Is reported 
to have risen from $12m 
(£5.4m) In 1977 to S6?m 
f£30m) In 1979. China has* 
maintained uninterrupted 
diplomatic relations with Chile 
since well before. the military 
coop of 1973. 

Gen. Pinochet is expected to 
sign economic, cultural and 
co-operation agreements with 
Japan. Trade between the two 
countries last year is put at 
$720m- 

Surinam leader 
rejects army plan 

By Charles Batchelor 

PROSPECTS for the rapid 
formation of a new civilian 
administration in the former 
Dutch colony of Surinam have . 
faded. Dr. Johan Ferrier, the . 
country's President, has 
refused to agree to the nine- 
man Military Council retain- 
ing supreme power over the 
civilians, according to reports 
reaching the Netherlands. 

President Ferrier raised his 
objections to the soldiers con- 
tinging to exercise supreme 
control when they met him to 
discuss the new administra- 
tion. 


Carter’s pouc 
disastrous, 
says Ford 

BY JUREK MARTIN, VS. EDITOR IN WASHINGTON 


l 

FORMER PRESIDENT Gerald 
Ford has delivered 6ne of the 
most wide-ranging attacks 
against President Jimmy 
Carter's record yet heard in the 
election year. 

His speech, to a Republican 
Party dinner here on Wednes- 
day night, ironically came the 
night before he was due. to have 
coffee with Mr. Carter at the 
White House. Perhaps cognis- 
ant of this, Mr. Ford said he had 
nothing personal against Mr. 
Carter, whom he described as 
" a good and decent man.” 

But this disclaimer faded in 
.comparison with such comments 
as: “My sole, single purpose, 
politically or otherwise, 1$ to 
get President Carter out of the 
White House. Why have we 
pulled our punches on Jimmy 
Carter? Why do we let him 
make himself a hero of disasters 
he alone created?” 

Challenge 

In the same vein, Mr. Ford 
went on: "I don’t think this 
Administration understands or 
has ever understood the basic 
challenge confronting the 
United States. Our national 
security and the rest of the 
world are in grave peril ” 

Mr. Ford described Mr. 
Carter’s economic policies as 
“a disaster." his foreign policy 
as "havoc” and his energy 
policy as “misguided and in- 
effective.” 

But. much as his audience 
loved tbe attack, many of them 
were willing to be quoted after- 
wards as saying that Mr. Ford 
has little chance of denying the 
Republican nomination to Mr. 
Ronald Reagan and that if he 
does, belatedly, enter the race, 
he will run tbe risk of splitting 
the party, making a Republican 
triumph in November, all the 
more difficult - 


Certainly. Mr, Ford is finding 
it. hart to get.* party consensus 
behind his proto-candidacy. He - 
tried to arrange a meeting of 
. Republican governors here ibis; 
week, but only two accepted his » 
invitation: Governor, Richard 
Smelling ' of Vermont, who 
moved might and main to get 
Mr. Ford into the race last year, 
.was one who declined to attend. 

Mr. Ford’s hope appears to 
be. that Mr. Reagan will lose 
next Tuesday's Illinois primary, 
thus demonstrating his inability 
to carry critical big industrial 
states. But the man apparently 
most likely to beat Mr. Reagan 
in Illinois, home state Liberal t' 
Congressman... John Anderson,, 
would be. unlikely to drop his 
campaign in favour of Mr. Ford. * 

The congressman, who fa 
emerging as some! hint: of a 
■ cult figure in this volatile elec- 
tion year, is starting to show 
.unexpected strength in various 
parts of the country. 

In preliminary tabulations 
from Republican caucuses In 
the state of Washington on 
Wednesday, Mr. Andersnn w as' 
running a decent second To> 
3Sr. Reagan — comfortably ahead ' 
of both Mr. George Bush and, 
Mr. Ford. 

On the Democratic side, it 
is becoming increasingly dear 
that Mr. Carter wiH take the 
lion's share of 144 convention , 
delegates ultimately to be 
apportioned following initial ; 
caucuses in Delaware, Okla- 
homa, Washington. Hawaii and 
Alaska. Senator Edward Ken- 
nedy seemed set to win in 
Alaska, but the President was 
carrying Delaware by about a 
5-2 margin. Oklahoma by more 
than 7-1. Hawaii by at least 
5-1. and Washington by more 
than 2-1. 


U.S. HAULAGE INDUSTRY 
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Congress moves against 
labyrinth of controls 


BY IAN HARGREAVES IN NEW YORK 


CLIPPERCLASS. 

Pan Am’s unique Clipper Class: that’s the 
good news for all international travellers. 



And Pan Am also gives you extra care on 
the ground With special check-in service and a 
First Class baggage allowance. 

So the next time you’ re flying to America, 
talk to your Tfcavd Agent about CHpper Class. 
Its available on every one of our 747 or 747SP 
flights. Because when you travel on business, 
you could probably use our kind of good news. 



AT THE end of a week of 
southern primary elections. 
Senator Edward Kennedy does 
not have much to look back on 
with satisfaction. The excep- 
tion is what happened in the 
Senate Commerce Committee on 
Tuesday. 

The committee gave a major 
boost to one of the Senator's 
pet concerns, one In which he 
has visibly moved the Adminis- 
tration towards. his own way of 
thinking. By a large majority It 
passed a tough Bill to de- 
regulate the $50bn-a-year road 
haulage industry. 

De-regulation, if it happens, 
will mean tearing down tbe 46- 



Transcontinental truck in San Francisco. 


TC'ry Kirk 


What Is it? Ifsaspedalseetio 
created especially with the comfort 
ofbusiness travelers in mind Hb u see, we 
believe that business travellers deserve alot of 
extra attention when theyflyAnd alot of j|g 
extra “extras” too. B 

So, in Clipper Class, we give every j ^ 

passenger a great choice. A choice of 
main courses with every meal. A choice a b u ^ 
of drinks on the house. Thafs & 

cocktails, champagne andwinea^^^8H 
. Then therms free headsets, 1111 

slipper socks, and even afree X ■ ■ 
seatnext to you whenever •• 

possible. 
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For doing so In Euronean . Mr * Cannon s committee wishes to redraft in ms Bill, 
terms, the change invofre^mov^ therefore ... surprised many There is also a feeling nn Wafl 
ing from German towards 


-rmstfae change invoTv^ mov- therefore surprised many There is also a feeling on Wan 
Sr S P e °Ple with the speed and Street that the big companies 
British nrinrinles of haulage decisiven ess of its actions, and which are important to inves- 

fesufatioS P 8 fte fuJ1 Senate m seems j^y tors cou]d atXuaXly bcnefit frnm 

_ to follow a similar course. Pro- the greater freedom to enter 

me logic behind the system, gress in the House of Represen- new markets, take over smaller 
whatever the incidental absurdi- tatives, however, has been companies and formulate more 
ties, is that across the huge slower, and the House is con- complex rating polices, 
landmass Of the U.S. it IS con- sideline much milder nmnosals. 



sidered necessary to offer all If the Cannon BC as Consumers 
communities a basic freight amended in committee, became Ho J chance will affect 
transport system which will be law it would abolish the — m 

stable sad available at a price fijj, Zn taStaf ta-e f” 1 ““W.**"* 

comparable to that in a com- from anti-trust prosecution 15 a ,®, cr of °P in , 

munity 2.000 miles away. 3E ^jSSSff^SSt 'SUSS 

This principle produced the regional “ rate bureaux " to set hauliers in New Jers^ offer 

regulatory framework for not rates, which traditionally have comparable services at prices 

nfll VT T no ef>eH nonli ai*c nut ilrn nP tin mihhPe.CTOTnnoft Hvr _ _ _ _ ■ 


sidering much milder proposals. 
If the Cannon Bill, as 


communities a basic freight amended in committee, became 
transport system which will be law, it would abolish the 


only tbe road hauliers, but also been rub 
the railways and airlines— that the Inter 
is, until 1978, when President Commission. 
Jimmy Carter signed into law It woul 


10 10 ? 5 PeF Wnt belnw W " U ' 
Interstate Commerce ]ated interstate carriers, with 

! “ on V . . . . ho apparent loss of efficiency or 


Jimmy Carter signed into law It would also help new sta biUty. They also point to 
the Airline Regulation Bill hauliers i to .go into the business airline de-reguiation. which has 

which, over three years, will and give wide pricing freedom wn f 0 ji 0 wed bv an unnrece- 

giv e the air camera freedom to <«Ub no controls at all on Sd burn if 

set rates at will, to enter and certain food products). The wicmB am j instlinr fnr new- 


dented burst of competitive 
pricing and jostling for new 
routes, and enabled some 


leave markets and generally to changes would occur by 1983. routes, and enabled some 
& nrft e °J her “ l<1 “ str 7- Mr. Kennedy would like the medium-sized carriers to grow 

anti-trust immunity to be rapidly. 

rissd MtwSuae ud mtiy tato al f is . hE,i - ratb ? r tha, > re T? rE<I Bui tbe comparison is risky. 

S!*: ^a"SSL,’" ert a£ P e airl ' n ? ind rt ustry if v / u 

P?™veneS^nd tend f “S gS pa ,? etic t0 .„ dW !! gul,, '° n ' certain how many hauliers con- 

H£ hS.VB iS^^STi 80 ” ess.* 8 0,6 ™ d " 

present inflatianaiy climate, the Wall Street’s share analysts . ' . . . 

1 ilt 0 . f JS^ egulating has appear unworried. Indeed. tiTere _ }± } s .22 


We flythe world 
thewayflieworkl wants tolly 


present inflatianaty climate, the „ 

frissr***- 1 " ffrsBWMfe ^asaJsffSJB 

Although Mr. Kennedy is d™5aS» oSSstiSi wSdd ^st 13.000 of the 

credited with being among the for stoc^Drices deoreied 17,000 °P erator? have annual 
earliest influential converts to L°proW e d uncertainty aW of uader S500 - 000 a >' ear ' 
the cause, he now has the je E S/ uncertainty abont The angers are .important 

President firmly in his camp, because road transport costs 

32 d tbe Bill passed by the Fmcfraforl will remain critical in the over- 

Senate committee this week had A * all cost-efficiency of I S- 

the support of both contenders . « 18 alSo felt the industry, business. Road carriers are 
for tiie Democratic Party’s more t0 * ear f rom a presi* estimated to account for about 
presidential nomination, dency frustrated in getting a quarter of the total freight 

although, in an ideal world, both legislation through Congress but moved by public carriers (a 
would like to see even more witil powr to nominate lower proportion than Eurpjw 
radical measures. members to the Interstate Com- because of the greater, useful- 

Senator Howard Cannon, the merce Commission, a power Mr. ness of rail and water transport 
Commerce Committee chairman. Carter has used with great effect over long US hauls). The 
has pledged to have legislation 10 instaJ liberal chairman at mntor carriers also burn up • 
through Congress by June 1, a swral agencies. At the com- per cent' of, the. nation* 
target which most observers ^ case, the commission petroleum; : ; ' 

feel to be optimistic, given the ™° uld counter that its figures if de-reJWUtlon happens, it k 

Influence of the haulage in- top 100 companies m i ea g tothespectacu- 

dustry and its union, the Inter- f^ e industry last year still earn- lar gf ^ airline 

national • Brotherhood of 20 per cent return on equity industry whose effects' are 
Teamsters. Both implacably f around o per cent better than and expensti^.adv^* 

oppose anything more than average for other L.S. m- . in the-media. It will be a 
minor changes to the system on dustnw). The hauliers challenge question Often of thousands of 
the grounds that it will put ™ ese figures. dog-fights in every corner « 

many operators out of business. The industry’s problems with the land. The impact will take 
reduce services, cut jobs and put the commission eventually led years to register; and 
up prices. Some feel the to a showdown between Mr. more years to assess accurately- 
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Fiat are simply claiming that their Mirafiori 
range is a ragged, no-nonsense breed of car. 

Rugged enough, indeed, to give a Mirafiori 
1st and 3rd places in this year’s Monte Carlo rally. 

To help prove their point, Fiat are making 
an offer other manufacturers wouldn’t contemplate 
in their wildest dreams. 

If you buy a Mirafiori before May 31st, they’ll 
pay your service bills for a total of 2 years. Or up to 
20,000 miles. Whichever comes first. 

And in no way does this change the other 
thoughtful extras that come as standard with a 
new Mirafiori. 

You’ll still receive a year’s Associate 
Membership of the RAC. 

S till enjoy a fitted Voxson FM stereo 
radio. Each designed to make your motoring 
less of a headache. 

Equally important, you’ll still have the 
benefit of Fiat’s 2 year Mastencover warranty. 
Covering afi major parts and labour. 


. Write or phone Christopher Shelley at Fiat 
Information Service, Freepost,Windsor, Berks, SL4 3BS 
(Windsor 56702/3). He’ll send you all the facts. 

All you have to lose are your iJMMKWMfW 
service bills. _ ■ ■ ” m mf mJMM i 


■. v iV ; ; t . 








... ,* -j >-■ ? 



fiFhe Mirafiori 
'From £3825. 




Poll terma and conditions of free service oilfer and warranty are available from us. Servicing rerore to mileage levels, items and garages asrecom mended by Flat. OiTerapplieslo new cars purchased and registered before May aist, 1980 and is subject id availability. 
» ThoMirafion rauga costs fiom £3,825 to £5.446. SupermlraflorlUJ users ted costs C4,37i All prices are correctat time of going topress and include car tax, VAT and fhantseatbelts.buteiclude number plates and deli very charges. 
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OVERSEAS NEWS 


Riyadh plans 
bigger role for 
private sector 


Simon Henderson in Tehran analyses why the U.S. embassy hostages are still captive 

Khomeini emphasises he holds the power 



TODAY’S ELECTIONS in Iran Khomeini’s ear. 


theoretically elect 


The result is that no-one in 


Parliament which, in Ayatollah Tehran is now putting a date 
Khomeini’s words, can then to the end of the crisis. As 


"deride upon the fate” of the one diplomat said this week: 
50 American hostages who have “ I see no hope of the hostages' 


been held in the Tehran release until these internal ten- 
by Anthony McDermott and JAMES BUXTON IN RIYADH embassy since November 4 last sions are resolved "—and for 
, . , , V!J! _ _ j year. the present there secius little 


, r SAUDI ARABIA'S third five- kingdom chose to mobilise an d B Th _ „ nilfneiTm events chance of that either. 

“ ■'miT rlovilAimum nl«n tn ho nihot finifP tn lTII'fimofo for tSUL, 35 Luc COQlUSlUg eVeillS rrL _ hm. 


;. jmar development plan, to be what figure to incorpate for ; t i rSrSlI TTnT+oH The reason no great faith is 

; ; “unveiled in mid-May, wiU try impored inflation, which could Na^^De^^CommiKian put in the parliament is because 
:,to lay the basis oE a more pro- vary between 7 and 18 per cent £S*S 0 wn £ attract oath of general confusion surround- 
r ductile economy less dependent The, new plan is to .be have shovra^^ a duect^att eleclions . 0 nly in the 

t-? n Government subsidies. It denominated m current pnees, » mid^robablv wShful week has it finally become 
f ;.is hoped to give the private whereas the present plan is w ™ probably wishful p election will be 

" ■.sector a bigger role, Sheikh constant prices. The Minister uiuuung. - mo staE&c _ wit h the top two 

V Hisham Nazer, the Planning said that about Rlyals700bn Iran’s nascent political can< jidates io each constituency 
"“Minister, explained yesterday, would have been spent over the foundations— a constitution, a taJc j n „ part in a run-oft in 
Whereas some 80 per cent of period against the constant president a guardian council of an()t u.. or three W eeks. 

“'. current planned spending has price figure of Riyals488bn. the constitution, and now a T u. e i ect j Dns are also based 
' .been devoted to infra-structure. Some Riyals 200bn-worth of parliament — are still competing * noorlv develoDed nartv 
■ v - the three main aims of the new current infrastructure projects with equally influential power v ean . 

5 plan are: will be rolled over from the centres— the miiitant students. i ikeIv t n be 


*U LUC Uiowoa 2 Cl , , * _ , * . 

unlik ely and probably wishful P 3 ^ week has it finally become 
thinkinn. clear that the election wiU be 


in wo stages— with the top two 
nascent political can didates io each constituency 


price ngure Ol xuyiis wmira. me consniuuon, ana now, a The electjons are a i s o based 

Some Riyals 200bn-worth of parliament— are still competing / , develooed Dam- 

current infrastructure projects with equally influential power “ t * successful can- 

will be rolled over from the entres-the militant studees. g"™- ®™°h US Tikeli to he 



To develop prroductive current into the new plan the revolutionary courts, the s n » 0 a 

J. Raided ChaiL-K edmmin.oe an* difficult tO Organise 1MO a 


President Bani-Sadr: 
consistent policy line 


Thus Ayatollah Dr. the U-S. This latter view is v 
Mohammed Beheshti, the sec re- considered shghtly . more likely, 
taiy of the Revolutionary Coun- Diplomats . think President 
ell* was able to say again this Bani-Sadr will survive, partly 
Wednesday that Iran’s demands because nobody else at the • 
had never changed- "The Shah moment could take on his role, jv 
and his wealth have to fce He is . also considered more] ;** 
returned, and conditions must "honourable than mos^ as be 
be created to put on trial the is prepared to repeat, the post ! 
cruel policy of the United tions he held last wee k, but the- 
States— after that the hostages people with him have not been 
can be released.” Dr. Beheshti, prepared to stand up to be 
even as the leader of the Islamic counted. 

Republican Party, President An ovet^estimation of the rT T it w,, * 

Bani-Sadr’s main electoral firmness- of the structures in 5525KS5L''-* 1 

opponent, will probably get Iran probably led to the ill-fated munenef 

away with the remark com- UN commission. Too much had 

p lete!y. .... to be worked out when the com- Vf^nillfu Ofil 

There is no indication that mission arrived-*ad it proved iJldUUllY 3111 
President Bani-Sadr, despite impossible. - ■■■ r ' 

m<M * e ^ tl on 

thought to divide roughly along' PritlllQ ' 

the lines of its six clerical mem- structured m New York. Tn JQJ* Jt 3Pli4 - 
bers and nine laymen but. J™, 1 »en portly as a ; 

accnrdine tn Dr. Beheshti. "it body t» examine the J Shah s \T^ ri • 


Stability arid 


the lines of its six clerical mem- 
bers and nine laymen but. 
according to Dr. Beheshti, " it 


-L.-.quality of life especially in the 

^smaller towns and villages. often shown itself more capable both of urging support “Ui. A «, <n ii. h “The‘ “president's onZv ciearlv the homages was included— was 

To develop the kingdom’s dynamic than the public sector, fo f President Abolhaagan Bawl- m Sor “SEE r^infS ll identified^ X % ff S played ^own to such an extent 

.-.manpower resources by concen- would he given a larger role in Sadr and the ruling Revolu- J5 ,or T , 1 St IS? 1 !-- hu iif- SSZ SriSJ Ootteadeh X poreSm WQnS that it was ignored, 

tr/tratiug on education and development, providing housing tionary Council, and in the next which^had a th ? ult S ni^^ic ter who ’tried his hardest to W* 14 * President Bani-Sadr 

.^vocational training. at the large industrial sites of sentence of catting the ground mike toe cSSu^on fSSeS to do now is dear. His 

j.. Sheikh Na7»r ripz-irnp/t tn His- .Tuhail and Yandu. for examnle. frnm hpnpath the President’s P oor showing in the p es e sider it quite likely that while — , . . - nerceohnns of the crisis Seem 


* re - u 1 ® wisn or me wnini oi . _..- ina organisations ores' 

Z h ' which 'supported his^lecttoR- 1 ess. 


body to examine the 5hah’s wr - a • 
crimes. The second part- of the |\J ^ W C 

m »r,rixtJ—Tn rKnlvj. thP T’fi. I"vTT VltUlIVtt 


n <mi*ak nf a crimes, ine secuna pan oi me 
th^Shah and mandate^-to resolve the L\S.- 
Iran crisis, in which a visit to 


Ipss the hostages J-rai cows, in wuiw a w 

His access to toe Ayatollah The Presidents only dearly '£*§££* 

remains, but he appears to be identified ally is’ Mr. ^deq 

Oathzadeh the Foreign Minis- that It was Ignoreo. 


By PWHp Bowrinfc neenfly m 
Port Moresby . 


*-v Sheikh Nazer declined to dis- Jubail and Yandu, for example, froze beneath the President's 

V close the size of the new plan. To achieve this, the Govern- feet 

-_-The Finance Minister, Sheikh ment would make available An analysis of what went 

i -TMohammed Ada al -Khali, more money at cheap rates of wrong with the commission, and 


perceptions of the crisis seem 


onz beneath the rresiuenrs ^ T ^age deal to Mr. Qotbzadeh. a former poH- toes^Se FwS 

An analvris of what went Furthermore, a low turnout remove the competing power Deal opponent of President J^fewsoaoer article on 
Sitoto! cSJS&JSd ^ feared — Ayatollah Khomeini centres in Iran-particularly Bani-Sadr and, at least »- “*2*"g p g B ' dSSr S 

Pi3»S«S5r5S has had to issue a statement the students— he never outiined viously, on very bad terms with Wednesday ot the oanger ot 

,5. and European hopes tor „„ -i . i ' r-n him critic thu an unco-ordinated and mc> 


it is understood that planning Development Fund. 


officials are now working on a The Minister said the king- 


factors. 

First, 


ment from the Ayatollah, con- 


Id IrlmiaD leader y ' ^^“beraie = toi herent^parii^t 

Control oF access to Ayatollah President he would have no S&S 


WITH Sir Julius Chan’s acces- 
sion io power earlier this 
week Papua New Guinea can 
be expected to continue to 
enjoy the stable parliamen- 
tary government and sound 
. economic prospects it has 
■ experienced since independ- 
ence in' 1975. Indeed, Sir 
Julius, was one of - the 
architects of that stability. 


despite Ayatollah demning parties which did not Khomeini is through his so* political constituency at all. . » conaemneu arennems or «« 

JSS* D 4, s vote for toe constitution— that Hojatoleslam Ahmed Khomeini. How Ayatollah Khomeini him- U.S.. *^ e T® r ? Stability is .of major interest :tn 


OUlViOiO 41 C lion TVUiJVi Ug uu a Alio AIMAU01«*a X 410 L, — • , . .1 . | . . | . , T __ 

'figure of over riyals l.OOObn dom wanted to keep the level Khomeini’s recent heart ail- vote for the constitution— t bat Hojatoleslam Ahmed Khomeini. 


(£I35m). of importe< 

This would mean the kind- constant at 
dom would spend an average of about lm. 


oMmport«<r manpower*^ SIS Bu. tte. pe»oa who cjmld U. » St 

constant at its present level of decisions in Iran. And in his engender dispute and low credi- really influence the Ayatollah, ™ JL ^ JS if?^renpth 


present level ot decisions in Iran. And in his engeuaer uisuulc «*iu 1b not its streneth 

This would be mind— as best as can be judged bility for the whole exercise. his son-in-law. Eshraqi. 15 him- ^ JSJSS The JSvtei 


decisions 


dom would spend an average of anout lm. rnis wouia oe mind— as best as can be judged ouny ior uic w«u.e "7 1 —. ; ------ -- -------- The wav he is aoing to act 

about riyals 200bn a year, the achieved through less emphasis —the hostages’ release is still Instead, the Power game self convalescing from a heart «toi remains^mstated. S The means 


same amount as it expects to on construction, more emphasis firmly linked to toe return to returns to the already-known attack. },ere- ^fther S°bas very good available to him are few. If it 

spend this financial year. on management and marnten- Iran of the exiled Shah and his ingredients— the problem about The run run ^ In Iran is made 55? deoends uuon the parliament. 

The Planning Minister said a nee, iiSSed mechanisation wealth.. .. releasing the hostages being ^ toose wtaamdjto they mti lju* 


that the exact expenditure and the 
depended on how much local thousands 
and imported manpower toe graduates. 


individuals and groups — even creasingly weak position 


selves — “ in the line of the mains on top, or he has limited not expected until early ApriL 


within the Revolutionary 
Council — to their own advan- 


His 75 per cent of the popular Imam < Ayatollah Khomeini)." knowledge, and no one dares Even then, as Dr. Beheshti 

. r. ■. -• . >n J .S 1 _ LI ...Li.k dotoil fun woolrc apn if miirht 


vote in the presidential elec- These credentials also afford a tell him anything which would stated two weeks ago. it might 


Papua New Guinea's two big 
neighbours, Australia, the 
former colonial power,, and 
Indonesia. Australia Sac s- 
strategic and financial com- 
mitment. and Indonesia is 
concerned for toe stability of 
New Guinea island, divided 
between Papua New Guinea 
and the Indonesian province 
of Iztan Java, where there are 
secessionist rumbles. " 


Austrian ‘recognition’ of 
Yassir Arafat’s PLO 


Their success is due to tions earlier this year has degree of access to the Iranian displease him— he has for many be May before it can consider Although Papua New GuiuA. 


ability 


win already lost its status. If his leader. 


years hated both the Shah and the hostages. 


BY OUR FOREIGN STAFF 


AUSTRIA yesterday became prompted a flurry of diplomatic 
the first West European country activity. Mr. Yissakhar Ben- 


to give the Palestine Liberation Yaacov. Israeli Ambassador in 
Organisation what appears to Vienna. sought immediate 


be diplomatic recognition. 


clarification 


West Bank 

patrols 

increased 


Warning by S. Africa business 


BY QUENTIN PEEL IN JOHANNESBURG 


Dr. Bruno Kreisky’s Govern- ment Heato of mijsiou of By David Lennon in Td Aviv £ ffiTuiSr" ^oSitT^ ^d blade wort 

KrKSw 2 B *sSL”» 5 « 0 2 r 1 ? Mo&'eiS cou,d h4,e h T±±' 

renrecentatioe nf the PT .O in its to meet to discuss the implies- lts patrols and set up the opposrte effect. Assocom 

X? with Vienna 0 The tions. observation posts in trouble In a memorandum submitted trolled mij 


FOR THE first time organised blacks. But it also seeks to out a pass tot be in urban areas, 
business in South Africa yester- make the whole system of influx But this strategy could result 
day criticised the Government's control more efficient, to pre- in more, not less, unlawful 
proposed reforms to improve vent the continuing drift of employment. Assocom warns, 
black labour mobility, and black workers from toe tribal The Riekert proposals, far 


Uganda 
move on 
plantations 


representative of the ri»u in its 
relations with Vienna. The 
Foreign Ministry declined to 


patrols 


up the opposite effect 


ack workers from the tribal The Riekert proposals, far 
im elands. from creating a free labour 

Assocom agrees that “ uncon- market had imposed new 


By John WorreD in Nairobi 


observation posts in trouble In a memorandum submitted trolled migration of blacks to restrictions, it adds. " No undue 


Prod riant Vnlsrv r.inrarrf spots on toe West Bank, in an to the Government analysing urban areas " would give rise restrictions should be placed 
rTesiuem _ vaicry \xuuxu ... «• , . rZ = : -d,.+ 


eharerteriw the chance in the d’Estaine of France stole a attem P t *<> curb the recent the Riekert Commission's to serious social problems. But on the right of employers to 
status of Dr. Hussatoas actual marchon other members of the increase in disturbances there, recommendations, the Assbcia- it feats “ the measures proposed employ who they like, when 

JWUO y* * ^ " v . . , “ , TV .M . .. . • . kir tkn m 1 eci nn fond nAur thou Ivlrn nnd nrhora fhtitr hbti 


recognition. 

The announcement however, 
was promptly hailed by Dr. 
Hussain as a new break- 
through for toe movement and 


European Community last week Until now, Israel has prided tion of Chambers of Commerce by the commission (and now they like, and where they like, 

when he agreed to the inclusion itself on the army’s low profile of South Africa (Assocom) implemented) will not solve or on the rights of employees 

of the principle in a joint com- in the West Bank. The absence warned that the reforms would these problems, and are likely to work where they will, for 

munique issued with Kuwait of soldiers in the towns was drive a wedge between urban to give rise to further distar- whom they like and when they 

Subsequently Mr Anthony frequently pointed out as and rural blade workers. They tions in the labour market and like.” 


- official recognition by Austria Hurd. British Minister of State illustrating the benign nature were likely to result in greatly to other dangerous economic 


for self-determination by the at the Foreign Office, was of toe occupation. - - . . - _ _ . - r „ 

•Palestinian people and for toe reported by the left-wing Beirut This reversal of toe policy on rural areas. The commission called for new direction of Government 

establishment of a Palestinian newspaper As-Safir to have been the physical presence of troops The Riekert strategy — gener- influx control to be enforced policy will be a serious blow 

igtate" snubbed by the ruler of Kuwait in the towns and along main ally welcomed by the business through the availability of jobs to the hopes of Mr. P. W. Botha. 

Dr. Kreisky angered the Sheikh Jaber al-Ahmed al- roads also contradicts the lsraeli community when it was pub- and housing, and by increasing the Prime Minister, of co-opting 

raeli Government last summer Sabah was said to have can- proposal in the Palestinian lished last year— seeks to im- the penalties on employers of the business community to sup- 


increased unemployment in and socio-political problems.’ 


Assocom’s conclusions on a 
strategy central to toe entire 


The commission called for new direction of Government 


Israeli Government last summer Sabah was said to have can- proposal in the Palestinian lished last year— seeks to im- 
by receiving Mr. Yassir Arafat, celled a meeting because Mr. autonomy talks that the army prove the job mobility of urban 


chairman of the PLO. with the Hurd bad refused to recognise should be withdrawn into camps 
kind of honour normally the PLO as “the sole legitimate at specific locations, 
accorded to a Head of State, representative of toe Palestinian The new policy has been 
Austria’s latest shift people.” introduced because recently. 


black workers with- port his plans. 


Austria’s latest shift people.” introduced because recently, 

a sharp rise has occurred in the 
. , . — , , , T 1 number of attacks by stone- 

Syria blames Christians and Israel 

BY OUR FOREIGN STAFF the West Bank. 


Gandhi confirms Jaguar deal 


NEGOTIATIONS by the 
Mehta and Madbvani families 
to return to their plantations, 
factories and mills in Uganda, 
from which they were 
expeHed by Idi Amin, have 
now been completed. 

Both Asian families, which 
played a prominent role tn 
Ugandan industry before 
Amin, have agreed to raise 
the compensation issue later. 
The Government is to have 
major shareholdings in most 
companies involved. 

The Madhvanls are to have, 
a 49 per cent interest in the 
Kahfra sugar works at Ada. 
one of Uganda’s biggest sugar 
plantations, which at one time 
employed 6,000 men. 


BritK. 5HARMA IN NEW DELHI 


It Is also aimed at curbing INDIA’S PRIME MINISTER ing the penalties this would with the deal. But it is now 


Koreans jail 
ex-army chief 

By Ron Richardson in Seoul 


ATTACKS BY the Moslem of the dissident brotherhood. A night attacks by Jewish settlers Mrs. Indira Gandhi, yesterday involve. 


Brotherhood on the ruling curfew was imposed in both on the parked cars 
Syrian Ba'ath Party are fer- cities and President Hafez ai- Palestinians, apparently 


of scotched 


obvious that toe Government 


Mrs. Gandhi’s strong defence has examined the charges and 


in Government was considering of toe Jaguar' shows that the found 


inented and organised by Right- Assad accused the. U.S. Central I retaliation for the daylight scrapping the £lbu ' deal with reports are baseless and the stantiated. 


unsub- 


wing Lebanese Phalangists and Intelligence Agency of backing storing of Israeli cars. British Aerospace for the deal, which involves direct pur- Mrs. Gandhi also announced 

the Israelis, toe party daily opponents of his regime. The observation posts will be Jaguar aircraft She rejected chase of about 40 aircraft from to Parliament yesterday that 1 

According to Ai-Ba’th co- in toe old town of Hebron, demands made in Parliament British Aerospace and manufac- while India continued to follow 

operation between the brother- where a Jewish settler was for an inquiry into the . deal ture In India of another 70, will the policy of using nuclear I 

hood and the Phalangists killed recently, and at Halhoul There have been reports in go through as arranged by the energy for peaceful purposes, | 


Mrs. Gandhi also announced 


newspaper, AJ-Ba’atb alleged in Ac 
Damascus yesterday. open 

Syrian troops were rushed to hood 


Phalangists killed recently, and at Halhoul 


Hama in central Syria and includes training, smuggling of and the Jalazoun refugee camp the Indian Press that Vie previous Government. 


test explosions would be carried 


Aleppo In the north last week weapons and provision of infor- beside RamaU ah on the main Government was considering There have been unconfirmed out if the national interest 


to quell riots led by members mation 


north-south road. 


cancelling the contract and pay - reports of pay-offs in connection required them. 


A COURT martial yesterday 
sentenced Gen- Chung Senng 
Hwa, the former South 
Korean army chief of staff, 
to 10 years' bnprisonment 
after finding him guilty of 
complicity in the assassina- 
tion of President Park Chong 
Hee last October. 

The court found that toe 
General had co-operated with 
toe assassin, Kim Jae Kyu, 


has only 4m people.' it is 
regarded as the leader of the 
South Pacific’s Melanesian 
nations, ... which occupy 
strategic positions along the 
south-west Pacific rim. 

The nation is also a major pro- 
ducer of copper and gold — 
mined by the Conzine Rio 
Tin to subsidiary Bougainville 
Copper. Just before Mr, 
Somare's Government was 
forced to resign, it reached 
agreement in principle with 
a consortium Jed by Broken 
Hill Proprietory to develop 
gold and copper reserves at 
OK Tedi requiring . invest- 
ment of up to AS700m 
(£345m). The agreement has 
been confirmed by the new 
Government 

As the ratoon's first Finance 
Minister. Sir Jotos Chan was 
regarded as being slightly 
more open than Mr. Somare 
towards foreign investment, 
particularly in natural 
resource exploitation. 

But Sir Julius, who was 
knighted only very recently, 
may need to be cautious not 
to show too much partiality 
for foreign capitalists and 
draw hostility towards him- 
self on racial grounds- He is 
part Chinese. 

Chinese traders play the same 
role in Papua New Guinea 
as Asians did in East Africa, 
but it is a measure of the 
nation's essential stability 
and moderation that ir has 
been able to elevate someone 
partly Chinese — with some 
close connections in Hong 
Kong — to the Prime 
Ministership. 

Sir Julius already has a claim 
to distinction. .As Finance 
Minister he fashioned a 
“ hard currency ” policy 
which has given his country 
one of the world’s strongest 
currencies. 


ENERGY REVIEW 


BY JAMES BUXTON 


Sudan seeks an oil cure for poverty and economic crisis 


SUDAN is going through a current debts to foreign banks at least six months of the year — " U.800 km) by rail from Pori 
severe boat of oil discovery are having to be renegotiated, from May onwards. The Sudan. Muglad is a large village 

fever. Most of its hopes of Ordinary people simply see oil seasonal rains flood all but toe of thatched huts with a few 

escaping from poverty and as a panacea which they believe ’ patches of relatively high brick buddings which happens 

economic crisis are now pinned will, at a stroke, make them ground and rig sites often have to have a siding. 


escaping from poverty and 
economic crisis are now pinned 
on drilling by Chevron in the 


to.be surrounded with dams to 


brick buildings which happens 
to have a siding. 

Sudan Railways may at last 


? .Mm < 


remote south-west of the coun- economic and political depen- keep toe water out, while during be emerging from a period of 


try. President Nimarri recently deuce on the rich Arabs of the _ . 

sai d — ov er -op fctrn isticaily — that Arabian peninsula. President became a haven of snakes cling- lack of spare parts, a shortage 
oil production would begin this Nunairi himself has found it tog to dry ground. Chevron has of mechanics to fit them, and an 


wet season 


decline, but it still suffers from 




incr easing l y hard to keep his built about 280 miles (450 km) 


Chevron, which has been excitement within the bounds o£ graded road since it began 


operating in Sudan since 1975, 0 f realism. 


has now made two discoveries 
of extractable oil— a find with 


operating, apart from the lines 


overcentralised and uncommer- 
cial management system. There 
are constant Shortages of both 


Chevron i« ntieraritw »t«w !?L seifimic exploration, which serviceable waggons and locoino- 
3ES vast stretches of the tives-aU but two of toe loco- 


condi fens UN* reflect ^ concession area. 


- - — — — — ^ motives in the western region 

* a, “" 1 “» SS But In the southern put .of which serves Muglad are steam 


SU 


followed a 500 b.d. discovery t© told oil. The U.S. company, 


announced last July. .The oil 
company believes it has a good 


a subsidiary of Standard Oil 
of California, began by out- 


ehance of making further dis- lining one of the world's last treated almost as If they were 
coveries but finds in such dif- unexplored sedimentary basins 0 ff S hore. Chevron u nnw 


the drilling area roads can be 
eroded in toe rainy season and 
the two drilling rigs, hare to be 


ficutt terrain have to be fairly 
large to be commercial. At the 
moment the potential is still 
unknown and it would take 
several years for a commercial 
discovery -to be brought into 
production. 


offshore. Chevron is now ping on toe White Nile to take 
involved in a major operation equipment to Melut, where it 
Ch ^ k.V er to bring in as much equipment now has a seismic operation, but 

MJifl ivm 35 possible to enable the. drilling barges of the stateowned River 

at Unity location (where Transport Corporation can no 
concession am also mchides a the 2,900 b/d discovery has been longer get up toe Bahr al Ghazal 


powered, some of them dating 
from the begining of the 
century. 

Chevron also uses river ship- 
ping on toe White Nile to take 
equipment to Melut, where it 
now has a seismic operation, but 


scovery to be brought into block on the Blue Nile south- ma de) to delineate the field dur- tributary of“ toe White Nile’ to 

eduction. east of Khartoum and another jng the forthcoming r ains Bentiu — a former supply base 

The high hopes that Sudan to the east of the white Nile.) virtually independent of heavy which is much closer to Unity 

s invested in toe exploration Without rivals Chevron has supplies from outside. than Muglad— because toe river 


longer get up the Bahr al Ghazal 


has invested in toe exploration 
programme are understandable. 
A Ug programme which began 
in tire mid-1970s to develop 
Sudan's vast agricultural poten- 


Without rivals Chevron has supplies from outside. than Muglad— because the river 

been able to carry out what it None of these problems is is blocked in toe dry season by 
regards as a textbook explore- unique in oil company opera- the growth of papyrus and 
tion programme, proceeding tions. But in Sudan toe explore- water hyacinth. ' Lighter or 
without cutting corners from tion work is taking place about more urgently needed equip- 

- a. - Sm AAA /f hAA L N f xi. . ... «. 4 M m i * . _ m 


None of these problems is is blocked in toe dry season by 
tutique in oil company opera- the growth of papyrus and 


has so far failed sigrd fi- aero-magnetic survey to gravity 900 miles (1,500 km) from, the ment is flown in by air, and 


-cantly to increase exports. In- 
stead st has caused appalling 
economic strains including very 
high rates of inflation, the 
gradual breakdown of basic ser- 


survey to seismic survey to nearest port Port Sudan on the Chevron has built dozens of air- 
drilling, which began in 2977. Red Sea. The most durable link strips. 

The area in which Chevron has is a single track, narrow gauge So far the operation, running 
so far drilled a dozen wells ~ 


railway. 


So far the operation, running 


modern blacktop at about $4m a month, has cost 


ranges from relatively thickly road only exists for part of toe about $120m, making 


vices and a shortage of foreign wooded bush country to open route as far as toe Blue Nile. Standard 


exchange which has made it Im- 
possible for toe Government to 
import enough' crude oii and 
products for the country's needs. 

Government officials see a 
substantial oil discovery as a 
passport to borrowing abroad 
commercially once more — 


savannah grassland further 
south. The terrain, though fiat 
and potentially fertile, is 


of - California’s 


It is along this line that most biggest current exploration 
of Chevron’s equipment has programme. The company must 


come, with trains taking any- finance it itself but has an 


populated almost solely by a thing from four days to four agreed payback schedule on its 


few semi-nomadic herdsmen. 

But although it dries out in 
the dry season, much of it 
becomes almost impassable for 


months (although toe average investment if oil is found and 


is two to three weeks) to reach 
the company's main supply base 
at Muutad. about l 125 mile® 


would thereafter share toe 
profits with the Government, 
with the Government taking 70 


to 75 per cent according to 
output Chevron discovered oil 
shows at Unity One in 197$ but 
when toe well was pumped it 
only produced water. Last 
summer an oil flow of 500 b.d. 
was found at Abu Gabra in 
South Darfur province but two 
further wells drilled there to 
delineate toe reservoir have 
been dry. 

The recent discovery of a 
2 POO b/d flow at Unity Two is 
toe most encouraging so far and 
the company believes that if the 
rest of this year’s exploration 
programme goes smoothly it will 
know by then how large the oil 
bearing structure there is and 
whether oil production in Sudan 
is commercial. Unity Two pro- 
duced good quality 33 degrees 
API crude but in other wells — 
in several of which traces of 


crude - have been found — the 
rock was impermeable and the 
oil would not flow. 

For production to be commer- 
cial in meeting local needs it 
has to be sufficient to justify the 
building of an inland oil 
refinery since the country’s 
existing ofl refinery, at Port 
Sudan, is at the opposite end 
of the country. Much depends 
on how toe refinery would be 
financed, but Chevron estimates 
that a reservoir of around 50m 
barrels, producing a sustained 
Sow of between 5,000 and 10,000 
b/d. would be the minimum to 
make production commercial 
To export oil would mean build- 
ing a 940-mile (1.500-km) pipe- 
line to the Red Sea, for which 
it is guessed that a flow of at 
least 350,000 b/d would be neces- 
sary., In either case it is likely 
to be about five years before 
Sudan enjoys much domestic oil 
production. 

A further complication in 
siting a new refinery is that 
Chevron's drilling area 
straddles toe dividing line 
between toe Arab and Moslem 
northern Sudan and the non- 
Moslem South, which fought a 
17-year civil war against the 
North which ended only in 
1972. Unity Two is just inride 
Upper Nile province of the 
Southern region, and the 
Southerners will certainly press 
for any refinery to be sited 
inside toe South, even though 
it would be far from the 
country's economic centre of 
gravity in toe North. 

It is hard to calculate Sudan's 
potential demand for oil when 
supply falls so far short of 
what could be absorbed. The 
refinery at Port Sudan, operated 


by Shell which with BP has a 
50 per cent stake, has a capacity 
of 1.2m tons a year or 26,000 b/d. 
This is not quite sufficient for 
Sudan's petroleum product 
needs and in 1978 a further 

265.000 tons of products (about 

57.000 b/d) were Imported. In 
practice, however, the refinery 
operated last year at only about 
three-quarters capacity, mainly 
because of interruptions of the 
supply of crude. 

First Iraq cut off supplies 
in protest' against President 
Nimairi's tacit support for 
Egypt’s peace treaty with Israel. 
Then Saudi Arabia stepped in. 
charging Sudan the full price 
for the 2,2m ions a year it 
offered but providing some 
balance of payments support in 
the Form of cheap loans. How- 
ever. the loans flowed erratically 
at first and initially have not 
covered the total oil bill, esti- 
mated for this year at more 
than S300m, nor the remaining 
payments gap of 9400m. Sudan, 
therefore, cannot always-scrape 
together toe foreign currency 
needed to buy its fortnightly 
allocations of 5 0,000 tons of 
Saudi crude and if it misses a 
shipment it has to wait another 
fortnight 

The refinery's output is aiso 
constrained by toe problems of 
getting products away from Fort 
Sudan, where there is inade- 
quate storage capacity. A 
product pipeline to the distribu- 
tion depots at Khartoum with a 
theoretical capacity of 600.000 
tons a year (which would meet 
rather less than half Sudan's 
minimum neqds) has never run 
at more than 60 per cent of 
capacity since it started operat- 
ing in 2977. mainly because 


many of the pipes leaked and 
the pumping stations failed. So 
most f uel still has to go. erratic- 
ally, by rail. 

With its heavy consumption 
of fertiliser as well as fuel in 
intensive agriculture, Sudan's 
economy Is alarmingly affected 
by the fast rising price of crude 
oil— likely to increase far more 
rapidly than the country’s 
economic growth, rate. Only a 
portion of its (inadequate) elec- 
tricity supply is provided by 
hydro-electric power from the 
Blue Nile, though with toe 
White Nile this is thought to 
have toe potential to supply 
Sudan with mare than 10 times 
os much energy than currently. 

No comprehensive energy 
plan is being drawn up until toe 
extent" of oil discoveries is 
known (Chevron's success so far 
has led to two new concession- 
aires taking acreages in the Red 
Sea area, both onshore and off- 
shore, where Chevron relin- 
quished a concession after 
making as uncommercial gas 
find). 

Recent official statements in 
Sudan have done nothing to 
explain toe long time lag be- 
tween making -a. commercial 
discovery and enjoying Its bene- 
fits. while thoughtful Sudanese 
wonder if. the announcement of 
a big. discovery will, make people 
give up trying .to mate * success 
of existing . productive.' entw- 
prises— they recall that m 
Nigeria agricuKunl production 
dwindled after the country 
Oceania rich on oil- The more 
pessimistic .point . .put that 
Chevron’s priority on.ffc trans- 
port system and is fuel aflora - 
tion is already hindering th® 
rest of the economy. 
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iets seek 


ways to boost 
trade collaboration 


BY PAUL BETTS IN ROME 

INCREASED . ECONOMIC 
collaboration between Italy and 
the Soviet Union' was further 
e x a m ined in Rome yesterday 
during- informal consultations 
between Mr. Vladimir Sushkov, 
the Soviet Deputy Foreign Trade 
Minister, and representatives of 
Italian state sector companies 
and Government Ministers. 

Mr.- Sushkov, who has already 
held informal talks with Sig, 
Gaetano Stammatu the Italian 
Foreign Trade Minister, is 
also expected to meet represen- 
tatives of the Italian private 
sector, in eluding Sig. Nicola 
Tufarelli, a senior Fiat manage- 
ment executive currently chair- 
man of the Italo-Soviet Chamber 
of Commerce. 

■ The Soviet Minister on Wed- 
nesday night signed a major 
$1.5bn 10-year collaboration, 
agreement between Moscow and 
Montedison, Italy's largest 
chemicals conglomerate which 
is, among other things, to build 
seven hew chemical plants in 
the Soviet Union worth a total 
of 9800m. 

The Soviet Union Is also 
understood to have started pre- 
liminary - negotiations with 
Fiat, over the construction of 
a new car assembly plant in 
the Soviet Union to produce a 
new model to replace eventually 
the Moscovitch. The Soviet 


Union is also saod to be 
interested in Fiat machine tools 
and Fiat construction and 
agricultural machinery equip- 
ment. 

But Mr. Sushkov s Italian visit 
has been played down in Italy, 
officially at least, since the 
Italian Government has had to 
adopt at official level a cooler 
approach to Its formal relations 
with the Soviet Union follow- 
ing the Afghan invasion. 

Nonetheless the talks 
between Mr. Sushkov and 
Italian cabinet ministers clearly 
suggest that Italy intends at 
this stage to enhance its trade 
with the Soviet Union. 

Although the Italian Govern- 
ment indicated earlier this year , 
it had suspended negotiations 
with the Soviet Union for a new 
$lbn thcee-year credit Mne to 
Moscow, there are bow signs it 
is considering reopkening these 
negotiations as soon . as possible. 

This has seemingly been con- 
firmed by the current visit of 
the Soviet DepoSy Foreign 
Trade Minister and Iris informal 
consultations with Italian 
cabinet ministers. 

The pew export credit line 
would replace an earlier $6o0m 
Italian line, which has now been 
largely used to back up a series 
of projects currently being 
negotiated by the two countries. 


Du Pont, Akzo patents 
argument heats up 


by CHARLES BATCHELOR IN AMSTERDAM 


THE PATENTS battle between 
Akzo, the Dutch chemicals 
group, and Du Pont of the US.; 
is hotting up with the U.S. 
group challenging Akzo over a 
second chemical within a matter 
of months. 

Du Pont has asked Enka. the 
fibres division of Akzo, to stop 
production and sales of a 
thermoplastic elastomer which 
Enka calls Arnitel and Du Pont 
markets as HytreL 

Enka has - no intention .of 
ceasing its test marketing of 
Arnitel and will ask the Patents 
Office to declare the Du Pont 
patent null and void, the com- 
pany said. Enka argues that the 
original patent for an Amitel- 
lifce product was obtained -by 
the British group I Cl in 1952 
and that this has now lapsed. 

Du Pont published details of 
the composition and production 
methods of its HytreJ in 1959,' 


so it cannot now riaim It is still 
under patent, Enka said. The 
-Dutrir Patents Office was pre- 
sumably not aware orf the earlier 
patent or of Du Font's having 
published this information when 
it granted the patent said Enka. 

Enka makes small quantities 
of Arnitel. which has the 
quality of a strong, bard, rubber 
and is used to make tubing, at 
its plant in Emmen in the north j 
eastern Netherlands. Du Pont 
has asked Enka to reply to it* 
request to stop production 
within two weeks, the Dutch 
company said. 

An earlier action, begun by 
Du Pont against Enka last. 
November, is still before the 
Court of Appeal in the UK, 
Enka said. TWs involved a 
claim by Du Pont that Enka’s 
. plans to produce an axamid, 
known as Arenka. infringed a 
Du Pont patent on its product 
Kevlar. 


Small companies win 
UK export awards 


BY OUR WORLD TRADE STAfF 


BRITAIN'S SMALL companies 
should not be afraid of compet- 
ing in the export field because 
they fear that only large com- 
panies can succeed, said Mr. 
David Mitchell, Parliamentary 
Undersecretary of State for 
Industry, when presenting the 
1979-SO Export Award for 
Smaller Manufacturers yester- 
day. 

Mr. Mitchell said that the 
“better end” of the quality 
range was found to be more 
useful ■ for the small exporter, 
but he stressed that this was 
not vital. The basic requirement 
was a good quality product and 
obe which gave value for 
money. 

Examples of successes in this 
field were this year’s five 
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winners and five runners-up — 
who increased their exports last 
year by an average 212 per cent 
The winners and their pro- 
ducts were: Healey Mouldings, 
thermoset plastic handles and 
knobs; Lion Laboratories, aJco- 
lyser and alcolmetre breath and 
blood alcohol analytical pro- 
ducts; Martin Roberts, various 
types of doors including aircraft 
hangar and blastproof doors; 
Prestwick Circuits, ■ printed 
circuit design and circuit 
boards; -and GTS Flexible 
Materials, flexible laminates for 
the circuit industry. 

The winning companies were 
awarded a trophy, an export 
award certificate and, for a 
no min ated employee, a holiday 
for two in Kenya. The runners 
up received an export award 
certificate. . 

. The annual award is the only 
incentive award backed by the 
Government specifically for 
small companies, and is spon- 
sored by the British Overseas 
Tr-de Board, the Association of 
;riiish Chambers of Commerce. 
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Swedish rail 
seeks leased 
rolling stock 

By William Duflforte in Stockholm 
THE SWEDISH State Rail- 
way, SJ, is seeking to put 
together contracts for the 
leasing of rolling stock from 
both domestic and foreign 
finance companies. The busi- 
ness could amount to about 
SKr Ibn (£105m) over the 
next five years. 

SPs leasing inquiries have 
been prompted by a cut from 
SKr 1.6bn to SKr L3bn in 
Its allocations in the 1980^1 
state budget Mr. Ulf Adel- 
sohn. One Communications 
Minister in *he coalition 
gove rnm ent, has approved the 
railway's new financing ap- 
proach but the final say 
zests with the Swedish 
parliament. 

• In recent years SJ has 
bought an average of LOOT 
goods wagons a year, mostly 
from Gavle ; Vagnverkstad, 
its own subsidiary. Finance 
wm p»nipg would be expe cte d 
to buy wagons from fhfe 
company for teasing to SJ. 


TougB talks 
on Iran 
gas exports 

Bjr Simon Henderson In Tehran 

NEGOTIATIONS THIS week 
between Iran and the Soviet 
' Union on the price and the 
quantity of Iranian gas 
exported to the southern 
Soviet republics appear to be 
as difficult as predicted. 

Iran is asking for a fivefold 
price increase, from 76 cents 
a 1.000 cu ft to 5SS0 per 
1,000 cu ft, and has already 
cut volumes to 15 per cent of 
contracted levels. 

Two days ago Mr- Ali Akhbar 
Moinfar, the Oil Minister, 
said Iran was prepared to 
burn off the gas rather than 
sell it at too cheap a price, 
and the tenure of this tough 
negotiating position has been 
reproduced in the local Press. 

In an unsourced report, one 
Persian paper yesterday 
wrote that the talks on Wed- 
nesday bad broken off 
abruptly so that the Russian 
delegation could consult with- 
Moscow before yesterday’s 


The paper also reported that 
Iran was now asking for $4 
per 3.000 cu ft and the Soviet 
delegation has proposed a 
price of a little over $2 per 
3 .000 cu ft. 

As it is, supplies to the. Soviet 
Union — along tfae Igat-I pipe- 
line — ceased about two weeks 
ago because of an explosion 
on the pipeline near Tehran. 


China' oil income may reach $ 16 bn 


BY RICHARD HOUSEGO AND COUNA MkDOUGALL 


CHINA’S foreign • exchange 
earnings from oil could reach 
$16bn (£7.l6bn) at current 
prices by 1990, according to 
the authozititative U.S. publi- 
cation China Business,. Review. 

This would be the equivalent 
of 23 per cent of China's 
.projected imports that year 
compared with the 13 per cent 
of. imports currently financed 
by oil revenues. 

: A detailed study.of China's 
, offshore oil prospects in £ie 
latest issue of the review by 
Mr. Kevin Fountain forecasts 
that China’s oil exports on a 
conservative reckoning could 
reach lm barrels a day by 1990 
from a total production of 4m 
b/d. 

It predicts that production in 


the Bohaf Gulf could begin in 
1904 and "in the South China 
and" Yellow Seas by 198556. 
Offshore reserves are estimated 
at between 4-7bn tons. 

A large number of Western 
and Japanese oil companies — 
including British Petroleum, 
Exxon, Chevron, and Elf 
Aquitaine — are undertaking 
siesmic surveys to the South 
China and Yellow Seas. China 
has also signed an exploration 
and production sharing agree- 
ment with a Japanese consor- 
tium for areas in the Gulf of 
Bohai. 

The review says that seismic 
surveys should be completed by 
this autumn and that— depend- 
ing on the speed of decision 


making in Peking— bidding for 
exploration rights could begin 
late this year at the earliest, or 
by mid 1981. 

Mr. Fountain says, however, 
that two ministries seem to be 
jostling for leadership in 
exploration drilling. These are 
the Ministry of Petroleum, act- 
ing through its' subsidiary the 
China Oil and Natural Gas 
Exploration, and Development 
Corporation, and the newly 
created Ministry of Geology. 

There is no indication yet of 
the terms China will offer 
foreign oil companies. The only 
precedent is the agreement with 
Japan for development in the 
south-west Bohai Gulf, but it 
will probably be applied only to 


shallow waters with low produc- 
tion costs. 

Under this the Japanese 
consortium,- led by the Japan 
National Oil Company, assumes 
exploration costs of an estimated 
$120m. Losses will be shared 
with China if no oil is found. 
The article adds that China will 
pnt up 51 per cent of the 
development costs, which could 
reach $lbn and Japan the rest. 

The agreement provides for a 
production sharing formula over 
a 15 year period which in effect 
gives China 57.5 per cent of 
output 

The French companies Elf 
Aquitaine and CFP-Total are 
also negotiating to undertake 
exploration and development in 
the north of Bohai. 


Sony plans to launch videodisc system 


BY GUY DE JONQUIERES 

SONY of Japan intends to 
launch a videodisc system later 
this year, Mr. Akio Morita. the 
company's chairman, said in 
London yesterday. 

Initially, the system will be 
compatible with Japanese and 
U.S. television standards. It will 
be aimed primarily at institu- 
tions and businesses for educa- 
tion and training. 

Mr. Morita said he doubted if 
a significant consumer market 
would develop quickly for video- 
discs. Video cassette recorders, 
which enable programmes to be 
taped off television or through 


portable cameras, would be 
preferred for Lame use for some 
time. 

He said videodiscs would be 
costly to produce, requiring 
professional mastering as well 
as programme material, and 
would only be economic if a 
minimum market could be 
guaranteed. He expected many 
customers to be organisations 
who would make their own discs 
for intern?! distribution. 

Mr. Morita’s views contrast 
sharply with those of several 
other companies which have 
developed videodisc systems. 


Philips of Holland and RCA of 
the U.S., the first two companies 
to bring systems to market, both 
forecast a substantial consumer 
demand for the products. 

The differences in approach 
nny well be due to the fact that 
both Philips, through a link-up 
with MCA of the U.S., and RCA 
both have access to large 
libraries of film which they can 
to disc. Sony, on the 
o'hrr b?nd, does not. 

While technical details of 
Sony's videodisc system have 
not yet been disclosed, it is 
expected to be similar to that 


of Philips, which uses a laser 
beam to read signals embedded 
in a grooveless disc. 

Mr. Morita was in London for 
the U.K launch of its latest 
home video recorder, the Beta- 
max C-7. A compact machine 
embodying several new 
features, including cordless 
remote control, it will go on sale 
next week at a recommended 
prif’e of £721. 

The Sony chairman said that 
he expected demand for video 
recorders to boom once mark- 
ket saturation reached 5 per 
cent of potential customers. 


Japanese in 
Soviet steel 
pipe deals 

By Richard C Hanson in Tokyo 

FOUR JAPANESE steel- 
makers led by Sumitomo 
Metal Industries, have con- 
tracted to export about 
100,000 tonnes of seamless 
steel pipe to the Soviet Union 
from ApiiLSeptember. 

The contract will be 
financed through private 
sector sources, according to 
Sumitomo. Negotiations on 
the shipment this year of 
large diameter steel pipe 
remain deadlocked over the 
issue of whether the Export 
and Import Bank of Japan 
should extend official direct 
loans to the Soviet Union. 
Tails on such credits, 
normally used to finance the 
more expensive large pipe 
exports, were delayed by the 
U.S. call for sanctions after 
the Soviet Intervention in 
Afghanistan. 

Steelmakers, however, have 
become less inclined to con- 
tinue the freeze as European 
companies continue to sign 
export contracts with the 
Soviet Union (albeit with no 
direct government finlndng). 
The Japanese Government has 
decided that normal trade 
financing from the Exim Bank 
and the private sector should 
continue. . 

The seamless pipe order, 
carried a price about 10-15 per 
cent higher than a similar 
order last year, but Sumitomo 
declined to be more specific. 










British Airways dub offers you a rather 
superior form of travel tothe US A,and to 
Cajnada,Ihris,Hong Kong and Japanfrom 
April 1st. 

But Club is not for everyone . 

Itis reserved exclusively for those who 
have paid the full Economy fare to the Far East, 
or the Club fare to other destinations . 

Separate Cabin 

A special cabinis set — Rrstdassand 1 
asidefordubpassengers, Club passengers only I 

where you canrelaxina J 

calmer, more business-like atmosphere. 

Better Service 

Ibu’llfind yourself fussed 
over by more cabin staff than in 
Tourist. 

Ifyou’reboundfor 
Ihris, we’ll serve you 
with either a full meal, 
or high-quality snacks 
and complimentary 
drinks. 

On other routes, we’ll give you free drinks 
(unless you insist on champagne!), free eye- 
shades and slipperettesjfreein-ffght enter- 
tainment, and a choice ofmeals. 

PriorityTreatment ( \ 

^ou can check-in for your \c^hw\ 
flightatyourownseparatedesk, V^ggggffi 
board the aircraft after the Tourist 
passengersandleaveitbefbrethem.^y^ ) 


i fjpr; 


.v'V-'V v 

“V" 



Laterthisyearyoifllbe n • i 
able to enjoy the benefits of 111*111 fill 
British Airways dub on ni fll/QUC 

otherroutes too, including ^ 

Africa and the Gulf . 

Ask your Travel Agent 
or British Airways Shop d jr 

forthelatestposition. 
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UK NEWS 


Import penetration 
significant in 
third of industry 

BY PFUR RIDDELL, ECONOMICS CORRESPONDENT 


IMPORT PENETRATION has 
significantly increased in the 
last two years in only about a 
third of the home markets of 
Britain’s 50 main manufactur- 
ing sectors. 

Some sectors have success- 
fully, resisted overseas compel- 
‘■tion and have improved their 
relative export performance. 

A Department of Industry 
analysis of trade performance, 
published today in its weekly 
journal British Business, shows 
there is a wide variation in 
manufacturing industry. 

There has none the Jess bppn 
a definite deterioration in the 
UK’s relative trade performance 
in the last two years. 

The share of imports in home 
demand for manufactured pro- 
ducts rose from 24.3 per cent 
to 25.7 per cent in the two years 
to September 1979. The share 
of exports io British manufac- 
turing companies’ sales slipped 
from 24.9 to 24.5 per cent 

The same conclusion is 
reached by looking at imports 
as a percentage of home demand 
plus exports and at exports as 
a percentage of manufacturing 
sales plus imports. 

The figures confirm a con- 
tinuing decline in the UK's 
relative trade performance, but 
they put into perspective some 
of the recent talk about the 
“ de-industrialisation ’* of 

Britain. 

. The implication is that the 
major problems -are limited to 


a minority of sectors and that 
trade performance is holding 
up better overseas than in the 
home market 

For example, import pene- 
tration has risen- sharply since 
1977 in the textile— especially 
cotton — footwear, and leather 
industries, but there has been 
little change in the share of 
exports in total sales. 

There are a number of sectors 
where there has been both a 
rise in import penetration and 
a fail in the relative share of 
exports. The main examples are 
the vehicles and machine tools 
sectors. 

In contrast, several sectors 
have faced a rise in import pen- 
etration and have manage^ to 
improve their relative export 
performance. 

For example, the share of the 
home market for food and drink 
processing machinery taken by 
imports rose from 42 per cent to 
58 per cent, but the share of ex- 
ports in total sales rose from 
50 per cent to 63 per cent 

There were similar trends for 
office machinery, construction 
equipment, and organic chemi- 
cals. 

But the ratios tell only part 
of the stoiy. In the mechanical 
engineering sector there was an- 
other sharp fall in manufacture 
ing companies' home sales of 
industrial engines. This resulted 
in further increases in both im- 
part penetration and in the ex- 
port sales ratio. 

Tl 



Citibank to 
high street branches 


BY MICHAEL LAFFERTY IN MONTE CARLO 


BL results may lead 
to more redundancies 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


CITIBANK of New York, the 
second largest bank in the 
world, plans an attack on the 
UK High Street banking mar- 
ket 

It proposes to convert its 
UK finance house subsidiary. 
Citibank Trust, into a branch 
bank, offering chequing 
accounts and taking in per- 
sonal deposits. Test market- 
ing is likely to start this year. 

Mr. John Seed, Citibank's 
senior executive vice-presi- 
dent responsible for' world- 
wide retail banking, said in 
Monte Carlo yesterday there 
was money to be made In the 
UK branch banking market. 

The country bad the largest 
unbanked population in the 
developed world, and the 
clearing banks “ tended to 
concentrate their efforts on 


the upper part of the market’’ 
Citibank is the second 
major U.S. bank to show an 
interest in British retail bank- 
ing. Earlier this week Bank 
of America, the world’s lar- 
gest bank, said It was offering 
higher rates of interest than 
ciearers for deposits over 
£ 1 , 000 . 

It plans to extend its chain 
of eight finance house outlets 
to SO within five years. 
Citibank’s plans are poten- 
tially much more challenging 
to the way the UK ciearers 
operate. Mr. Reed said the 
provision of cheque accounts 
was probably an essential 
feature for success in UK 
retail banking. 

“I don't think you can do 
it alone on the deposit side, 
if yon intend to stay long 


term in retail banking,” he 
said. 

Citibank Trust already has 
more than ' 40 branches 
throughout the country, and 
is one of Citibank's larger 
consumer banking operations 
outside America. 

Mr. Reed said Citibank 
would soon launch new 
initiatives in its worldwide 
travellers' cheque business. 

The hank is one of the 
largest issuers of the cheques 
in the world, after American 
Express, and has decided not 
to join either of the inter- 
national banking dnb schemes 
run by Visa or Interbank. 

Mr. Reed said Citibank was 
baring discussions about a 
possible joint venture with 
Japanese banks. Talks with 
European banks were also 
planned. 


Union ‘made unlawful demands 9 
for Liberian tanker’s release 


BY RAYMOND HUGHES, LAW COURT5 CORRESPONDENT 


BL WILL today report its 
financial results for 1979 amid 
fears among union leaders that 
redundancies and plant closures 
could be greater than so far 
announced. 

The company has still to- com- 
plete a review of facilities in- 
volving about 80,000 workers at 
BL Components and Jaguar- 
Rover-Triumph. 

Mr. Ray Horrocks, managing 
director of BL Cars, told the 
Confederation of Shipbuilding 
and Engineering Unions execu- 
tive this week reduced produc- 
tion would have “ramifications’’ 
for component manufacture. 

The main concern centres on 
Pressed Steel Fisher, where the 


company has already announced 
the planned partial closure of 
Castle Bromwich, Birmingham, 
to remove excess pressing 
capacity. 

Mr. Horrocks said until the 
review had been completed he 
was unable to give a categorical 
assurance that the body press- 
ing plant at Speke. Liverpool, 
which employs 2,000, would not 
be closed. 

BL has told union leaders its 
rationalisation plan involving at 
least 25,000 redundancies must 
be accelerated because of poor 
sales — which have been blamed 
on uncertainty caused by four 
months of pay negotiations, 
a last-minute appeal to national 


THE INTERNATIONAL Trans- 
port Workers Federation was 
alleged in the High Court 
yesterday to have unlawfully 
demanded that a Liberian 
shipping company should pay 
U.S.S6.C00 to the ITF’s welfare 
fund. 

Universe Tankerships Inc. of 
Monrovia — part of the group 
headed by shipping magnate 
Daniel K Ludwig— bad paid 
the money, under duress, to 
secure the release of a vessel 
“ blacked ” by the ITF,. said 
Mr. Roger Buckley, QC, for the 
company. 

He told Mr. Justice Parker 
in the Commercial Court that 
the 204,127-ton tanker Universe 
Sentinel had been “ blacked ’’ 
when it docked at Pembroke in 
July, 2978, to discharge part of 
its cargo at the Texaco termihar. 

The price of its release had 
been that the ow ners should 
sign standard ITF agreements 
on the crews’ terms and condi- 
tions of employment; pay back- 
wages to the crew totalling 
about $70,000; and pay 96,480 to 
tire ITF welfare fund. 


Because of the recent House 
of Lords decision in the Nawala 
case, Universe Tankerships 
could not proceed with its cl3im 
that the agreements were 
invalid, said Mr. Buckley. 

The Lords had ruled that 
action taken by the ITF to get 
agreements on seamen's employ- 
ment terms was in furtherance 
of a trade dispute and therefore 
lawful. 

The company claimed that it. 
was entitled to recover part of 
the $70,000 on the ground that 
27 of the 41 crew had subse- 
quently assigned their shares of 
the money to the company. 

The main issue related to the 
money demanded for the 
welfare fund. 

“We say that unlawful or 
improper demands were made 
on us, at least in relation to 
the welfare fund,” said Mr. 
Buckley. It' had not been a 
legitimate demand to make in 
furtherance of a trade dispute, 
he said. 

The ITF had crossed swords 
with Universe Tankships before 
and had known that the 


Universe Sentinel was due at 
Pembroke, said Mr. Buckley. 

Local uni on members, acting 
far the ITF, boarded the vessel 
and made certain demands on 
the master. Their demands 
were refused and it was made 
plain that the vessel would not 
be allowed to leave until the 
demands were met. 

The ship was unable to get 
the assistance of tugs. 

. - “ We considered steaming 
out without tugs but decided 
it would be somewhat hazardous 
because- a couple of tugs were 
moored across the tanker's 
bows,” said Mr. Buckley. 

The vessel sailed on July 29. 
1978, after the ITF’s price had 
been paid. ' 

The action, expected to last 
a w eek, is contested by the 
ITF and the crew. The ITF 
counter-claims $251,761, said to 
be the balance of the differ - j 
ence between the wage rates 
actually paid to the crew and 
the ITF rates they should have 
been paid. 

-The hearing continues today. 


Ex-chairman 
settles with 
Wilkinson 
Match 

By Andrew Ftsher 

WILKINSON MATCH has 
patched up its legal differences 
with Mr. Denys Randolph, who 
was sacked from the chairman- 
ship last September after criti- 
cising management policies. 

The company and Mr. Ran- 
dolph have settled legal actions 
against each other out of court 
Mr. Randolph was claiming 
damages for alleged wrongful 
dismissal.. Wilkinson Match 
sought damages for his alleged 
breach of duty as a director. 

After -his removal from die 
chairmanship, Mr. Randolph 
stayed on as a non-executive 
director. He refused a £210,000 
five-year consultancy offer as an 
inducement to step down. 

He has left the company’s 
main board as part of the settle- 
ment, and accepted the presi- 
dency. a non-executive post, of 
Wilkinson Sword, a leading com- 
pany in the group. 

He will also be a consultant 
to the subsidiary which handles 
the razor and garden tool 
.activities. 

Mr. Randolph said yesterday 
be had stayed on the board in 
the hppe of being able to 
influence the situation. Last 
September he said he was con- 
cerned at the group’s style, 
direction and worsening finan- 
cial performance. 

Since then the group has 
reported a slide in pre-tax profits 
from £9 27m to £6. 43m in the 
half-year to September SO, after 
problems in the shaving, match, 
and sunglasses businesses. 

In a joint statement with 
Wilkinson. Mr. Randolph said 
he had no. alternative but to 
resign', from the board as he 
had. been unable to continue to 
influence company policy. 

“They do not listen.” he said 
last night. "Inna lone voice.” 
He said- the sum involved in [ 
the consultancy was not large. 
Wilinkson is also paying legal 
costs for both sides, which are 
described as fairly modest. 

Wilkinson. 44 per. cent owned 
by Allegheny Ludhim of the 
U.S.. said it noted Mr. Ran- 
dolph’s views, but stuck by its 
own policies. At his request 
it is paying £50.000 into welfare 
funds for the employees. 

Appointments, Page 31 



changed to take 
account 



. Actio 1973. Tbs effects 
of inflation have 
extended tbs scope 
control." ; _ : ' “ 

. He says tfrt- new mewur*, 
effective from AprH-.lfi,. will 
remove many small merger* 
from the scope ; of legislation 
while ensuring that significa nt - 
mergers ■ continue io be 


BY JOHN MOORE 

COMPANIES which are the 
subject of takeover bids, will 
have to show assets of £I5m 
before (be bid is rffferretl to the 
Monopolies and Mergers Com- 
mission by the Department of 
Trade. The threshold flow is 
fom: 

The announcement was made 
yesterday by Mr. John Nett, 

Secretary ofStateat the Depart-, 
meat of Trade, in .a written. 

Commons answer to Mr. The rate wbte& aUows a refezv 
Anthony Grant, Conservative ence to the Monopolies ■ Com- 
MP for Harrow Central. mission if w merge* intensifies 

Mr. Nott said: “The assets a market Share of- it toast ft 
criterion was originally set at .quarter .in the supply of goods 
£5m in 1995 and was confirmed and services, . will: .. pot - be 
at that figure in the Fair changed. 


Leaked BSC documents 
were used ‘responsibly’ 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT - 


THE USE Granada Television 
made of leaked British Steel 
Corporation policy documents 
was responsible investigative 
journalism on a matter of public 
importance, it was claimed in 
the High Court yesterday. 

“This was pot mischievous 
or scurrilous journalism. There 
is no suggestion that the docu- 
ments. were used to distort or 
present an unfair picture,” said 
Mr. Alexander Irvine, QC, foi 
Granada. 

Granada is resisting BSC’s 
claim for an order that it name 
the source of the leak. 

The documents were used in 
a World in Action programme 
on February 4 and, BSC alleges, 
returned to the corporation 
“mutilated and censored" to 
prevent identification of their 
source. . . 

Mr. Irvine told the Vice- 
Chancellor, Sir Robert Megarry. 
that Granada had promised its 
informant that his identity 
would not be revealed. 

BSCs only ground for 
seeking a court order was 
an apprehension that more 
material might he leaked, he 
said. 

u Granada states that. For 
all practical purposes, that 
apprehension is unfounded." 

BSC said it wanted to 


identify the source, to <B*pel 
suspicion which existed -as a 
result of the corporation's 
internal inquiries. 

Mr. Irvine suggested no one 
at BSC would “ give tuppence " 
if the corporation stopped try- 
ing to discover (he source. 

He said the corporation had 
given “a measure of consent" to 
the use of the documents. BSC 
had been given notice that the 
documents were to be used and 
had taken pan in the pro- 
gramme — apparently to its tolar 
satisfaction. . 

A court injunction could have 
been obtained before the broad- 
cast bat it was not until the 
following day that the lawyers 
came on the scene. 

The hearing continues today. 


River Wye 
bridge planned 

A new A4S bridge is planned 
over the River Wye at 
Chepstow, to replace a . 163-year- 
old iron bridge. 

An examination last year 
disclosed potential weaknesses 
in the old bridge, and £223,000 
will have to be spent strengthen- 
ing it until the new one is built 


STEEL TALKS BREAK UP WITHOUT AGREEMENT AS SOLUTION EVADES NEGOTIATORS 


TRANSPORT 
DEVELOPMENT 
GROUP 
IN 1979 


1979 1978 % . 

Change 

Profit before tax £m 22.3 £m 19.8 +12.6% 

Earnings per share 8.71 p 7.45p +16.9% 

Dividend per share 4.25p • 3.60p +18.7% 

Ordinary 
shareholder's 

funds £m 1 1 0.8 £m 1 0ZO + 8.6% 

Net tangible assets 

per share 83.4p 76.8p +8.6% 


* Profit much above what could have been 
predicted at outset of year. Balance sheet 
one of great strength. 

^ Most haulage companies improved on 
previous year result despite 1 379 driver's 
strike. 

* Warehousing companies had a good year 
after a difficult start. Profits of cold stores io 
Jine with previous year. 

* Plant hire companies produced record 
. trading profits. 

. * Export packing and industrial removal 
services had a buoyant year. 

* Lighterage business of Thames & Genera! 
Lighterage Limited sold. 

* Profits of Dutch transport companies 
substantially increased but strength of 
sterling reduced impact on Group results. 

* Increase in profits of Australian companies 

* also eroded by strength of sterling and 
. .weakne® of Australian dollar. 

* Signs of some dedine-from intense activity 
: of 1979 but results to date establish sound 

base for what may be a difficult year for 
industry. 

Full report and accounts available after 2 April 1980 
from the Secretary, Transport Development 
Group Limited, Kingsgate House, 

66-74 Victoria Street London SW7B6SR, 
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Grim assessment of 19 
market after strike 



Every hurdle crossed except 
the vital money question 


BY CHRISTIAN TYLER, LABOUR EDITOR 


BY ROY HODSON 



THE TELEVISION crews 
waited in vain in the lobby of 
British Steel Corporation head- 
quarters, Grosvenor Place, this 
week for news of a break- 
through in the strike talks. In 
the back rooms of the budding 
the BSC commercial depart-' 
meat has been compiling a 
grim assessment of the post- 
strike steel market for 1980-81. 

In the final days before the 
strike started on January 2 steel 
was stockpiled and alternative 
lines of supply from foreign 
mills arranged. 

Few steel traders then 
believed the British Steel 
closure would persist into a 
third month, or most of the 
private-sector works be brought 
to a standstill for part of that 
period. 

Now he steel market is being 
reconsidered on the basis that 
British Steel is likely to lose 
at least a full quarter’s produc- 
tion, in addition to the recent 
private sector loses. 

British Steel is producing 
some, complicated production 
and trading forecasts for the 
coming 12 months. 

One figure on the bottom line 
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IN THREE days of hard The unions went in with a 
bargaining that broke up with- joint, and presumably nego- 
out agreement on Wednesday liable, claim for 19 per cent 
night British Steel Corporation, overall — 14 per cent at national 
and representatives of the 13 level and 5 per cent instead 
trade unions there crossed every of the 4 per cent minimum 
hurdle bnt the last — money. offered as bonus. 

A comprehensive document The two unions spearheading 
setting out all the productivity the strike, now in its 11th week", 
concessions that the unions the Iron and Steel Trades Con- 


would make was drawn up. with 
give and take on both sides. 
That document embodies much 
of what .BSC has sought from 
the- start of the dispute, and 


federation and the National 
Union of Blastfurnacemen, had 
insisted that the bonus guaran- 
tees be paid to all workers 
whether or not they made local 


contains important concessions productivity deals. These deals 


steel slump to only 14.25m 
tonnes for 1980-81. 

Neither figure can be a cause 
for joy among steelmakers. In 
1979, not a good year for «he 
industry, market requirements 
were about I5.75m tonnes a year. 

After the strike British Steel’s 
first priority. will be to serve its 
customers to. win back its trade. 

The closure -schemes for flat 
rolled stegl production in South 


position than for several years 
past. 

The principal worry of British 
Steel experts and other fore- 
casters in the industry is that a 
demand for the British market 
of 15.25m tonnes in 1980-81 
might not materialise 


to the unions. 

When it came to “pricing" 
the document, negotiations fell 
apart BSC felt unable to raise 
its ‘offer overall from the 14.4 
per cent at which it has stuck 
for many weeks. . . 

The unions would have 10 per cent 
cent for this “ enabling ” agree* Part of the unions' justi- 
menL and workers would get fication for the higher figure 
4 per cent at least from local was that for the find: time in 
bonus schemes, -provided they the State industry’s history all 
■ were negotiated in the works. the unions sat "at the same 


would in effect be agreements 
to shed thousands of jobs. 

The unions were prepared to 
drop that demand provided 
only BSC put 14 per cent on 
the table for the national 
increase. BSC stuck at 10 per 


bargaining table, as BSC 
wanted them to do. 

Since they were unable to 
commit themselves to making 
this a permanent arrangement, 
in the case of the ISTC for con- 
stitutional reasons as much as 
anything, this item appears to 
have evaporated as a bargaining 
point 

•Apart from the two sides' 
fundamental disagreement about 
cash value of ihe productivity 
document, there are importanl 
shifts of position hidden in its 
careful wording. 

■ For example, BSC has dropped 
its demand for a commitment 
to constructive joint discussions 
on streamlining manning at 
plants unaffected by closure 
plans. 

This becomes acceptance by 
the unions of the continued need 
for discussions . . . with the 
objective of achieving inter- 
national ma nning standards. 

It may look a minor differ- 
ence. It means a great deaL 


Wales,.. which are the key to 
British Steel’s slimming-down 
stands out Steel-using industries- strategy, will be deferred until 
and activities are expected to every customer has been satis- 


spend £250m less on steel in 
1980-81 than they would have 
if there were no strike and 
normal trading channels bad 
been maintained. 

This is one direct effect of 
the strike. 

Conventional wisdom is that 
the money will be saved 
because a lm-tonne reduction 
wfll be achieved in working 
stocks of steel held by steel- 
using industries and traders. 

Companies which use steel in 
their manufacturing processes 
are rapidly becoming accus- 
tomed to working on more 
slender stocks and have been 


fied.' 

The- longer the strike lasts, 
the harder it will be for BSC to 
win back Its business from 
European and third-world steel- 
makers. 

European companies supply- 
ing the UK market are consoli- 
dating the business which has 
fallen into their lap by seeking 
contracts with British customers 
stretching far beyond the ex- 
pected strike period. 

Mr. Gordon Sambrook, British 
Steel commercial director, and 
a Board* member, expects BSC 
to lose 5 or 6 per cent of its 


Oil related 


running down their working busmessmjbe period direcUy 


stocks during' the strike. 

Finance directors in industry 
have observed the new pheno- 
menon of normal production 
supported by low steel stocks. 

So far .this year Britain has 
lost more than 2m product 
tonnes of steel production, 
worth about ‘£500m, as a direct 
result of the strike. 

Only about lm tonnes of that 
business islikely to be recovered 
by British Steel and the private 
sector after the strike. The rest 
has gone for good, if forecasts 
of the neyr robust attitude to 
carrying stocks prove correct. 

Forecasts prepared for the 
board of British Steel suggest 
the hom*market for steel could 
reach 15.25m product tonnes in 
1980-81 if the strike finishes 
within a month. This compares 
with pre-strike estimates of a 


after the strike, bringing its 
home market share to below 50 
per cent 

He is determined that . in the 
financial year 1980-81 BSC shall 
win back its lost business, and 
gain more. 

If its works rationalisation 
programme proceeds, and he 
can sell steel made at low-cost 
production plants, he sees no 
reason why British Steel should 
not regain 60 per cent, of the 
home market within 12 months 
after the strike, thus putting It 
of the strong pound and 
pressures from imports. 

A combination of lowec-than- 
forecast home demand for steel, 
and a* practice of bolding extra- 
ordinarily low stocks could be 
disastrous to British Steel’s 
hopes of recovery, 
into a more secure commercial 



should head for 
the Middle East. 

Of Scotland, of course! 

- Because there' you'll find the Taystde Region, home of quite a nunber of patsptive di support 
companies as well asa braad spectrum of businessfrom light engmeeringto pharmkeuticals.framsrnali 
entrepreneurial businessesto giants, likfiGeneralAccidefitinpQlh, LowandBonargi Dundee and 
Halliburton in Angus -* 

*■ M^amjEriteshaveaDmetoTaysktefortoree^ 
antfskflled labour.- - 

• : Fn^;the.f^Dit , 5tiradclIes Scatfencfs busfest&ies of communication. 

; i^hereyoucafrmQvera^ 

MmotorvaysoiAft-.;, . . 

" ' Second, nqforfysTaysideeasy togSto,tiereare fewpIacesinBrtewfflisudi 

' ^eqijfeenwDfim^ 

TW,.wei^3nampte^ 

frisheri taysdeoffersa pari^iftst has been aftaefagm 
We’rehmgryfbr rnorearidas an addecHnckitiue, parts of the region canoffer suteterdiai 
.financial assistance to incoming businesses. l 

For further information wrfefotte Development Officer. 

7^71 Tayskle Region 

^Industrial Office 

*1 WSDE RES0NAL GMOL ' 


28CrktoShffitBUNC£E * ' 



■f 





9 


Financial 'Tinies Friday March 14 1980 


UK NEWS 


Chemical 
industry 
‘to spend 
14% less 5 


By Sue Cameron, 

Chemicals Correspondent 

CHEMICAL INDUSTRY invest- 
ment in tbv UK fell from 
£L097bn in 1978 to £l.O90bn 
last year — a drop of 10 per 
cent in real terms, according to 
a Chemical Industries Associa- 
tion survey. 

The survey, released yester- 
day, projects a further 14 per 
cent fall in the industry's UK 
investment this year. The down- 
ward trend is expected to con- 
tinue until 1982 at least, when 
the level of capital spending is 
expected to be 30 per cent lower 
in real terms than in 1978. 

The association says the 
“downswing in the investment 
cycle has occurred sooner and 
more strongly than previously 
expected.” This is a “response to 
the more difficult economic en- 
vironment in which the industry 
now finds itself operating both 
nationally and' internationally.” 

Chemical industry spending 
in the UK this year is expected 
to be only £1.078hn — in cash 
terms — compared to £1.366bn 
projected in last year's survey. 

Investment is expected to 
rise to £J.172bn in 1981 and to 
£lJZ32bn in 1982. 

But in constant prices aggre- 
gate speeding for 1931 and 
1982 is predicted to be 17 per 
cent lower than was projected 
in last yearis survey. 

Sluggish 

-•‘Such an investment out- 
come has hardly been a surprise 
in view of the dismal catalogue 
of economic events over lb_e 
past year both externally and 
within the UKi— including an- 
other major tranche of oil price 
rises. 

- There has been sluggish 
home market development of 
manufacturing industry gener- 
ally. reduced demand for 
chemicals as such, rising infla- 
tion and high interest rates 
plus the threat of world reces- 
sion." 

Companies which took part in 
the survey emphasised as ‘he 
main reasons for the drop in 
planned spending the deteriorat- 
ing economic environment in 
creasing cash flow problems 
downward revisions In the ex- 
pected level of demand, and 
revised, expectations, about in- 
vestment profitability. 

Yet the survey found, that 
spare production capacity in 
the UK would increase in the 
next few years. This suggests 
the industry will face serious 
problems in the 1980s. 

*' Despite the fait in the 
industry's planned investment 
programme, the margin of 
aggregate spare capacity is seen 
to increase from about 8 per 
cent last year to about 19 per 
cent in 1982 to 19SS— more than 
double the margin projected in 
last year's survey. 

“This increase in surplus 
capacity is almost entirely due 
to the downward revision of the 
industry's forecast growth. Such 
a wide margin of total capacity 

if realised — indicates that the 

industry is facing some very 
difficult years ahead and it will 
inevitably be struggling hard to, 
maintain employment, prices 
and profitability in the face' of 
continuing cost inflation ana 
seevere international competi- 
tion” the survey says. 

Mr. Bernard White, chairman 
of the association’s economic 
committee, said the results of 
the survey showed a ‘'surpris- 
ingly bright picture in the con- 
text of present difficulties." He 
pointed out that last year the 
industry contributed £1.5bn to 
Bri tain ’s balance of payments 

Scotland 

The survey indicates much, of 
the new investment being 
planned by chemical companies 
will go to Scotland. 

Last year only 10 per cent of 
investment went to Scotland but 
this figure is expected to rise 1 
to 26 per cent by 1982. A 
corresponding fall is forecast in 
the proportion of investment 
going to the North East and 
North West of England. 

The North West had 36 per 
rent of chemical industry spend- 
ing last year and the North 
East 34 per cent, but these 
figures are expected to fall to 
28 per cent and 26 per cent 
respectively by 1982. 

The survey says spending on 
ihe three' years to 1982 will be 
E3.5bn plus a further £2bn in 
3ew working capital. 

The UK accounted .for 24 per 
rent of the European Economic 
Community's total investment 
n chemicals last year. This 
figure is expected to drop 
slightly to 22 per cent this year. 

The UK’s current share of 
SEC .chemicals’ turnover is 21 
wr cent and the . survey says 
his • should permit a- develop- 
neht of our business at least as 
iast as that of the EEC as a 


Government in row over 
oil companies’ suppliers 


BY RAY DAFTER. ENERGY EDITOR 


MAJOR OIL companies and the 
Government are involved in a 
row over how much North Sea 
oil producers will be allowed to 
retain for their own use under 
ne wlicence terms. 

Leading producers such as 
British Petroleum, Shell. Esso 
and Mobil- want to keep all the 
oil they find under the next 
seventh, round of licences for 
use in their refineries. 

They have told the Govern- 
ment they have become increas- 
ingly concerned about the loss 
of direct supplies from many 
traditional production areas be- 
longing to members of the 
Organisation of Petroleum 
Exporting Countries. BP has 
been particularly badly bit. 

In draft proposals for the 
seventh round put to the indus- 
try Mr. David Howell, the 
Energy Secretary, .has made 
plain that the Government 
wants to retain the State's 
option to buy up to 51 per cent 
of all new oil produced. 

The UK Offshore Operators’ 
Association, which represents 
Sea oil-operators, has 
told Mr. Howell retenion of 
this State participation option 
will reduce commercial attrac- 
tiveness of drilling operations. 

The association is concerned 
ha by keeping he 51 per ceniffi 
that by keeping the 51 per cent 
the Government will prolong 
the special privileges of the 
British National Oil Corpora- 
tion. 

BNOC has always said it must 
have a sear on a field’s operat- 
ing committee, irrespective of 
whether it has an equity 
interest, to exercise its role as 


State participant! 

Its officials point out that they 
need to know geological charac- 
teristics and production profiles 
to be able to plan BNOC's oil- 
marketing operations. 

Private oil companies have 
complained to the Government 
that BNOC could use this confi- 
dential field-by-field information 
for itself. It is claimed that 
the data would help BNOC 
assess blocks not yet licensed. 

Tbe Government says this 
conflict of interest will dis- 
appear with reorganisation of 
BNOC. 

If the concept of State parti- 
cipation in oil is retained — 
there are to be further talks 
beween the industry and the 
Energy Department — the crude 
would probably bq handled by 
the trading arm of BNOC. 

Under Government plans this 
trading operation . is to be 
separated from tbe corpora- 
tion's exploration and produc- 
tion interests. 

BNOC’s trading division 
would be turned into a wholly 
State-owned company, while 
exploration . and production 
would be transformed into a 
mixed-economy company with 
new private equity capital. 

The rift between the industry 
and the Energy Department 
over participation oil and other 
exploration proposals may cause 
Mr. Howell to delay an an- 
nouncement on seventh-round 
licences until after Easter. 

Oil companieshave been sur- 
rised by the line taken by Mr. 
Howell-. 

They had expected the Con- 


servative Government would 
offer many more than 70 or so 
licences to be included in the 
seventh round, and hoped for 
more lenient treatment over dis- 
posal of oil found. 

State participation in oil pro- 1 
duction was introduced retro- 
spectively by the Labour 
Government, in 1975, made man- 
datory in the fifth round in 
1976-77, and confirmed in the 
sixth round, 1978-79. 

The industry says since the 
sixth round oil-producing coun- 
tries bave taken action to reduce 


the amount of crude sold 
directily to big international 
companies, 

Sbell estimates that this year 
the major companies can bny 
only 12m barrels a day of 
OPEC's -exports, less than two- 
thirds of their needs. 

Four years ago the majors 
bought between 17m and 18m 
b/d from OPEC, three-quarters 
of their needs. This swing has 
put more pressure on big com- 
panies to find new supplies out- 
side OPEC— in the North Sea. 
for instance. 


Japanese decision 
likely soon on 
Decca plant bid 

BY JOHN LLOYD AND GUY DE JONQUIERES 


Consumers call for end 
to P.O. phone monopoly 

BY JOHN LLOYD 


A CALL to end the Post Office's 
monopoly of the UK’s telecom- 
munications services came 
yesterday from the major con- 
sumers' group, the Post Office 
Users National Council. 

The call complements sub- 
missions made by telecommuni- 
cations manufacturers to the 
Government. They said there 
should be a limited liberalisa- 
tion- of the market, under 
general protection from 
imports. 

The council says the mono- 
poly prohibits customers from 
obtaining tbe most modern 
equipment, imposes delays on 
acquiring even that equipment 
which is approved, and results 
in long delays in service and 
supply. 


Mr. John Morgan, council 
chairman, said yesterday: “The 
Government took, a step in the 
right direction when it decided 
to create a telecommunications 
monopoly. 

“But unless monopoly powers 
it will otherwise carry over 
from the Post Office 'are cur- 
tailed, the new authority will 
simply be Post Office telecom- 
munications in everything but 
name." 

The manufacturers argued in 
favour of a freer market in j 
business . tele communications j 

systems — particularly office 
exchanges — but proposed that 
the domestic telephone set 
should continue to be supplied 
and maintained by tha Post 
Office. 


A DECISION on a bid for 
Decca *s television plant by 
Japan Victor (JVC), the sub- 
sidiary of the Japanese elec- 
tronics company Matsushita, is 
likely at a board meeting in 
Tokyo on March 25. 

JVC executives have been 
holding talks with Decca and 
inspecting the plant in the past 
week. 

It is understood that no figure 
for a possible purchase has yet 
ben discussed. It is also not yet 
known whether JVC would use 
the plant at Bridgnorth, Shrop- 
shire — for the continued manu- 
facture of colour televisions and 
Prestel receivers, or for video 
cassette records, or both. 

JVC is a world leader in the 
strongly growing video cassette 
market At present, no Japanese 
company has a manuaftcuring 
base for cassette recorders in 
Europe, where Philips, the 
Dutch electronics giant heads 
the market 

Thomson CSF, the big French 
electrical manufacturer, is also 
understood to have expressed 
an interest in the Decca plant. 
Thomson, which claims about 
one-third of the French colour 
television market but has 
limited exports, has recently 
been under strong pressure 
from the French Government 
to expand its international 
activities. 

Thomson . and Decca are 
understood to have held talks 
several weeks ago which came 
to nothing. But the French 
company is believed to be ready 


to reopen discussions if a bid 
by JVC fails to materialise. 

Mr. Gulu Lalvani, chairman 
of Binatone international, who 
earlier expressed interest in 
buying the plant as a base for 
manufacturing mierovisions 
and colour televisions, said 
yesterday he would await 
developments before deciding 
whether to pursue his interest. 


Robinson Trust 
will finance 
heart transplants 

By Robin Pauley 

HEART transplant operations 
will continue at Papworth 
Hospital, near Cambridge, at 
least until the end of 1982. The 
Robinson Charitable Trust, 
founded by Newmarket busi- 
nessman Mr. David Robinson, is 
to provide £300,000 during 
1981-82 to finance eight opera- 
tions a vear. 

The National Heart Research 
Fund, which has paid for most 
of the transplants at the 
hospital, will pay for any | 
further operations this year. It 
is raising £250.000 to establish 
a transplant centre at Papworth 
and possibly another at Leeds. 

Mrs. Panline Burnet, chair- 
man of Cambridgeshire Area 
Health Authority, said that 
after 1982 the hospital would 
need Government cash to I 
continue its transplants pro- 
gramme. I 


Three jailed . 
5 years for 
corruption 

Financial Times Reporter 

A FORMER Dundee Lord 
Provost, Tom Moore. 54. former 
bailie James Stewart, 49. and- 
businessman John Maxwell, 51. 
were each jailed for five years 
at Edinburgh High Court yes- 
terday after being convicted of 
corruption. 

Stewart and Moore were also 
banned from holding public;, , 
office for seven years. 

A woman juror was dis- 
charged by the judge yesterday 
after giving information to the 
court. Police are investigating 
her allegations. 

The jury found all three 
guilty of corruptly soliciting 
and receiving gifts, fees, re- 
wards and advantages. 

Stewart and Moore were in- 
duced to use their influence as 
members of Dundee Corpora- 
lion over 12 years to bring '<■ 
about the awarding of the giant 1 
£5m Wcllgate shopping complex 
development to clients of 
London Estate agency John D. 
Wood as developers, and to 
Crudens Limited, of Mussel- 
burgh. as builders. 

Si e wart was convicted of re- 
ceiving travel expenses and 
accommodation worth £30 from 
Anthony Maunder, a partner of. 
John D. Wood, for a visit to' 
London. 

Stewart was also convicted of 
soliciting money from Maunder 
and from Malcolm Matthews, ' 
chairman of Crudens, at a meet- 
ing in the North British Hotel. - 
Edinburgh. 

After Moore used his ij»- 
fluence to award the Wellgate 
contract. Maxwell corruptly 
solicited and received for him- 
self and Moore a total of £6.320 
from John D. Wood. , 


Wide probe planned 
into monetary policy 

BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


THE INQUIRY into monetary 
policy by the all-party Treasury 
and Civil Service Committee of 
the Commons is likely to be one 
of the most wide-ranging 
examinations of the subject 
undertaken in public outside a 
university. 

The .committee has appointed 
academic advisers from different 
backgrounds to help with the 
inquiry, which is likely - to last 
from after Easter until the end 
of the year. 

The advisers include two 
academics who have been 
critical of the present, emphasis 
on monetary policy — Professor 
David Hendry, of the London 
School of Economics, and Pro- 
fessor Willem Buiter of Bristol 
University— and two who have 
been more sympathetic to this 
approach — Professor Marcus 
Miller, of Warwick University, 
and Professor Harold Rose, 


chief economic adviser at 
Barclays Bank. 

Professor Miller is chairman 
of the Treasury’s academic 
panel, which advises on the 
structure of its forecasting 
model. He was the academic 
consultant on the design of the 
financial sector of the Treasury 
model. 

These advisers bave been 
appointed in addition to others 
already .serving the committee, 
some of whom may- be involved 
in the inquiry. They include 
Dr. Alan.Budd of the London 
Business School. 

These academics have started 
preparing papers, on their 
views about how the economy 
works and the role of monetary 
policy. 

•Public sittings are likely to 
start in May and will probably 
involve questioning of senior 
Treasury and Bank of England 
officials. 


CONTRACTS 


£4m power lines for 
Hong Kong railway 


BALFOUR BEATTY POWER 
CONSTRUCTION COMPANY has 
been awarded a contract worth 
more than £4ra to supply and 
install overhead power lines for 
the Hong Kong section of the 
Kow ioon-Canton Railway, work 
will start shortly and is 
scheduled for completion by 
November, 1982^ 

BABCOCK-BRlSTOL — a mem- 
ber of the Babcock Industrial 
and Electrical Products group — 
has a contract, wortb about 
£750.000, for the instrumentation 
and control of two boiler turbine 
generator sets at the Muara 
Karang steam power plant in 
Indonesia- Situated at the mouth 
of the Karang River near 
Jakarta, the power station is 
being equipped with two new 
generating units, by Mitsubishi 
Heavy Industries of Japan, each 
of 220 MW maximum output, 
supplementing the existing three 
100 MW oil-fired units. The 
contract has been placed by 
Perusahaan Umum ListnK 
Negara {PLNl— tile agency of 
tire Ministry of Mines and 
Energy— through U.S. consulting 
engineers Black and Veatch 
International of Kansas City, 
Missouri. Babcock-Bristol regards 
this contract as important 
because it represents the com- 
pany’s first major project with 
American consultants. 

* 

EUKINGTONS (TONBRIDGE) 
has been chosen as the mam 
building contractor for the new 
intensive care unit at London s 
National Heart Hospital in West- 
moreland Street Tbe hospital 
has been waiting for agreement 
for the scheme for two years and 
work on the project, which will 
cost about £270,000,. has started. 


A second hospital building pro- 
ject is In progress at Maudsley 
Hospital, London SE5. Elking- 
toos is the main contractor for 
the hospital's new £2m district 
services centre. The four-storey 
"H "-shaped block with a small 
single-storey block attached will 
provide a psychiatric service for 
Camberwell. 

* 

Contracts totalling about 
£200,000 for specially adapted 
electric valve actuators for use 
in a new power station at 
E raring. New South Wales, 
Australia, have been received by 
ROTORK CONTROLS, Balh, 
Avon. 

★ 

A £100,000 contract for plant to 
extract free and soluble oils 
from a waste stream of coolant, 
wash water and run-off at BL 
Cars expanded Land Rover 
factory, Solihull. West Midlands, 
has been awarded to the Hyde 
Products division of. ZIMMITE 
(UK), London. ^ 

ROYAL DOULTON has won a 

two-year contract, worth more 
than £lm, to supply bone china 
to Singapore Airlines, which is 
to convert Its crockery from 
Japanese procelain to Royal 
Doulton bone china progressively 
during 1980. ^ 

In a contr act v alued at over 
£96.000, PYE TVT will be supply 
ing sound-in-sync equipment for 
the signal distribution system for 
the new fourth national tele- 
vision network. The new net- 
work's signals will be distributed 
by a national link system using 
rented Post Office video lines 
between the London studio and 
the 14 regional distribution 
centres. 


HCW/TOBUID 


(•T Good working conditions area big 
faclor in improving industrial 
relationserid productivity. 

And providing facilities to - 
safeguard employees personal 
— belongings are a big move in 

the right direction. . 

That’s why soma ny 
companies install 
Helmsman Lockers. 

, So make this a 
productive day for you. 


Write or phone for more 
information about 
Helmsman Lockers to: 

Dept. WB9 . 

W. B, Bawn Ltd. 

Northern Way 
Industrial Estate, 

Bury SL Edmunds, 

Suffolk. 

Teli (0384)2812' 

Telex: 817359 


he new Boeing 767 
I won’t leave the ground 
A until 198L But it has 
already flown 17,000 hours at 
speeds near the sound barrier 
# pressures siimlar to atti- 
tudes up to 35, 000 feet 
Engineer Dick Day. assis- 
tant Carol Hutson, and a -. 
team of Boeing people have 
been putting aerodynam'cal^ 
perfect scale models of the 
767 through an exhaustive 
series of wind tuzmel tests tar 
more than four years. 

These tests help verity 
engineering edadatfons 
about tad eSraenaes and the 
intention of Sghtweigiit 



ingenuity that makes 
it all possible. And that’s _ 
true in every stage of design 
and construction ofaBoeing 
jetliner: 

For its all too easy to Me 



structural conoponents, as well 
as indict flying cfaaraderistics. 
As advanced as this tech* 

■ oology may be, it is still people 



a Boeing is built on an 
enormous, tally-automated 
assembly line. 

Actually, every 
Boeing on 
the line is 
custom-built . 





less sub-assemblies. 

But before any new model 
is built, there is a tail-scale 


extensive wind tunnel tests, 
a detailed mockup of the air- 
craft is constructed. 

So even before the 767 
gets offtbegroimd, we know 
it ' tII. 



A meticulous hand-made con- 
s (ruction of EteraHy mffions 
of wires, almninum panels, ■ 
struts, ribs, levees, wheels, 
dais, motors, rivets, pumps, 
electrical dewces and count- 


dress rehearsal. That’s what 
these pictures show. Besides 


Machines make it easy, 
people make it possible. 


J 



Getting people together. 





UK NEWS 
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Travelling the country is so often 
what business is all about And the best 
way to get straight down to business is 
Inter-City. Inter-City takes you from city 
centre to city centre-fast 

Taking a train makes even more 
sense at this time of year when driving, 
long-distances is more than usually 
hazardous. And with Godfrey Davis Rail 
Drive at over 70 stations you can arrange 


to have a car waiting at your destination. 

Many Inter-City trains have full 
air-conditioning, with adjustable seats. 
You can spread out your papers on an 
expanse of desk, sit back and mull over a. 
business idea or just relax and enjoy the 
journey. 

Inter-City offers speed, styles safety 
and comfort. You’ll enjoy doing business 
with us. 


Inter-City ^ 


Thames appeal launched 

BY USA WOOD 


A £1M APPEAL to conserve the 
River Thames and enhance its 
amenities was launched in 
London yesterday. 

The Thames Heritage Trust, 
a registered charity, has been 
set up to proride monej- for 
conservation and improvement 
projects along the full length of 
the river, and to build a river: 
side education centre. 

A site valued at £250,000 has 
been offered to the trust, for 
the educational centre, by 
Kingston borough council. The 
trust has received a further 
£100.000 in donations of cash 
and kind. 

Mr. John Coleman, the trust’s 


chairman said, at a meeting at 
which the trust was formally 
launched that the river was 
threatened by erosion of banks 
and collapse of trees. 

There was an increasing need 
for mooring spaces to accom- 
modate pleasure boats. Water 
space, he said, was available m 
old gravel workings which could 
be used for this purpose. 

Tbese matters were not the 
responsibility of any stautory 
authority. Mr. Coleman said. It 
was really up to the public to 
take action. The trust w*s 
needed to provide professional 
advice and financial resources, 
free from any political or 
Government influence. 


BASE LENDING RATES 


A.B.N. Bank 17 % 

Allied Irish Bank . ... 17 % 

Amro Bank 17 % 

American Express Bk. 17 •?, 

Henry Ansbacher 17 °o 

A P Bank Ltd 17 % 

B Arbuthnot Latham . 17 <7, 
Associates Cap. Corp. 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Basque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise S.A. 17? Ti 

Barclays Bank 17 

Bremar Holdings Ltd. 18 ^ 
Brit. Bank of Mid. East 17 

B Brown Shipley 17 % 

Canada Perm’t Trust ... 18 % 

Cayzer Ltd. 17 % 

Cedar Holdings 17 % 

B Charterhouse Japhel... 17 % 

Chouiartons 17 % 

C. E. Coates 17 

Consolidated Credits... 17 ^ 

Co-operative Bank ■ 17 % 

Corinthian Secs. 17 ■$, 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 

Eagil Trust 17 Ti 

E. T. Trust Limited 17 % 
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Knowsley & Co. Ltd.... 
Langris Trust Ltd. ... 17 % 

Lloyds Bank 17 *5 

Edward Manson & Co. IS ^ 

Midland Bank 17 Ti 

Samuel Montagu 17 

B Morgan Grenfell 17 °o 
National Westminster 17 % 
Norwich General Trust IT % 
P. S. Kelson & Co. . . 17 % 

Rossminsler 17 

Ryl. Bk. Canada (Ldn.i 17 % 
SL-hlesineer Limited . . 17 •*, 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered . 17 

Trade Dev Bank 17 % 

Trustee Savinas Bank 17 T. 
Twentieth Century Bk 17 
l-nired Bank of Kuwait IT Ti 
Whiieaway Laidiaw ... 17 *% 

Williams & Glyn's JT' 1 ^ 

Wimrust Secs. Lid. ... 17 % 
v nrksbire Bank 17 Ti 
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CONSUMERS DEMAND PROBE INTO EFFECT OF SPENDING CUTS ON CONSERVATION 

Government energy policy attacked 


A SHARP attack on the slowing 
momentum of energy conserva- 
tion programmes is to be 
launched today by ten leading 
consumer and' enviromentalist 
groups. 

In a letter to the Parliamen- 
tary Select Committee on 
Energy, the groups call for a 
probe into the effects on 
Britain's ' energy saving of 
recent Government spending 
cuts. 

They say the Government has 
persistently cut spending on 
energy-saving schemes without 
serious discussion in Parliament. 
They ask for an investigation by 
the committee. 

Tbe signatories include the 
National Consumers' Council; 
the coal, electricity and gas con- 
sumer councils, the Inter- 
national Institute for Environ- 
ment and Development and the 
Town and Country. Planning 
Association. 

The letter follows allegations 
that the Government is system- 
atically dismantling the broad- 
based energy-saving programme 
established under Labour, and 
that it places excessive faith in 
pricing to curb energy demand, 
while preparing to . spend 
hundreds of millions of pounds 
on U.S. pressurised water 
nuclear reactors. 

While cutting out grants, 
the Government still maintains 
most of the £450m 10-year 
package introduced by Labour 
at the end of 1977. 


It has also endorsed • tbe 
International Energy Agency’s 
call for a 5 per rent annual 
cut in oil consumption, arid 
backs development of coal, 
nuclear power and other alter- 
native fuels. 

Forecasts for UK energy con- 
sumption by the year 2000 
presume 100m tons of coal 
equivalent, or 20 per cent of 
consumption, will be saved as 
a result of more efficient plant 
and conservation programmes. 

Lower standards 

The signatories Co the fetter 
to the committee list the 
following examples of Govern- 
raen policies on conservation: 

• Plans for 14 regional home 
energy-saving advice centres 
scrapped by the Energy Depart- 
ment last September (cost £4m 
a year); 

• The Industry Department’s 
decision not to renew the £25m 
selective grant scheme when it 
expires in June. The two-year 
scheme was to help business to 
replace or improve boilers, 
insulate premises and instal or 
improve combined heat and ■ 
power plant; 

• Lower standards of roof 
insulation than recommended 
by the Energy Department are 
proposed by the Environment 
Department for new homes 
(three inches of insulation 
fibre instead of four), and there 
are fears that insulation stan- 
dards may be dropped from 
building regulations; 


BY MAURICE SAMUELSON 

• The home insulation scheme 
budget has been halved to 
£12.5m, and there are no more 
separate insulation allocations 
for council homes; 

• Proposed staff cuts may effect 
the Energy Department’s infor- 
mation personnel specialising 
in conservation; 

• Funds have been withdrawn 
from the scheme employing 
young people to help the elderly 
and disabled to insulate their 
homes. 

On the Government’s claim 
that pricing is the cornerstone 
of its conservation policy, the 
letter says: “ On their own, 
higher prices provide only the 
incentive to energy saving — 
not the means to undertake the 
investments." It fears the cuts 


are leading to "an unbalanced 
energy conservation pN> 
gramme.” 

Similar allegations have been 
made in the past two weeks by 
Dr. David Owen, Shadow Energy 
Secretary. On Monday, he said 
the Government’s policy of 
relying on market forces was 
inconsistent, since energy was a 
'* managed market.” He accused 
it of “ destroying a broad-based 
conservation programme.” 

The Government's answer to 
such complaints is that the 
success of a policy is not 
measured by the level of Govern- 
ment funds devoted to it but 
by the results. 

Air. David Howell. Energy 
Secretary, anticipated many of 
today's complaints to the Select 
Committee in a letter to Dr. 
Owen, also published on 
Monday. 


Dearer Scottish electricity 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


ELECTRICITY PRICES in 
Scotland are likely to rise about 
17 per cent from April 1, eight 
months after tbe last increase. 

The North oF Scotland Hydro- 
Electric Board is announcing 
today that its tariffs will go up 
17.2 per cent, and the South of 
Scotland Board is likely to fol- 
low suit with an announcement 
in two weeks' time. 


Proposals are being put to 
the consumer consuJlative com- 
mittee for the South of Scot- 
land area, but the chairman of 
the board, Mr. Roy Berridge, 
has 1 already warned that a sub- 
stantial rise must be expected. 

Both Scottish boards imposed 
a 7.5 per cent increase in 
August after a rise in coal 
prices, and may have to make a 


Flights halt 
at British 
Cargo 

Zy Michael Donne 
Aerospace Correspondent 

of demand encountered *ln the-i BRITISH CARGO Airlines, 
first 18 months of the scheme- : which has been m the hands of 
. . . a receiver since early this 

Industry Department s j month has ceaS e6 flying. Nearly 
energy loosen, ation , sta fj w m made redundant 
1 from today and only a skeleton 
: staff wiH be retained, 
i Mr. Peter Copp. the receiver 
' and manager, from Stoy 
; Havward and Company, said In 
a .letter to staff that flying had 
; to stop because of financial 
i problems, although feasibility 
J studies are not completed. 

i " Discussions are continuing 
: with a number of people who 
. have expressed an interest in 
. continuing the business, 

; although it is not possible to 
[ say at this stage what the out- 
( come is likely to be.” 

I British Cargo Airlines’ finan- 
I ciaJ problems came to light 
j earlier this year, when the alr- 
I line announced a loss of more 
> than £800,000 for the six months 
I to the end of September since 
I when there has been no im- 
j provement 

I The airline's fleet of six DC-8 
i jets and six CL-44 turbo-prop 
j aircraft will be grounded. 

• The main shareholders in the 
| airline are Mr. Alan Stocks, its 
j founder, chairman, and man- 
1 aging director, and Trafalgar 
| House group, which has about 
I 35 per cent of tbe capital. Other 
| shareholders include members 
1 of the staff. 


He said the reduction in 
funds under the Homes Insula- 
tion Act reflected the pattern 


The 
£2om 

scheme, would end because 
Labour had said it was only for 
two years, and had made nu 
provision for further expendi- 
ture. 

Since the change of Govern- 
ment. the Energy Department's* 
expenditure on publicity and 
information had been increased 
— from £2Jm to £3irn. 

The advisory centres on home 
insulation had been scrapped 
because the ywould have 
duplicated the growing activi- 
ties of the fuel supply indus- 
tries. and would have been only 
a six-month experiment. 


High canning costs 

' - .. . . V - ' ' 1 " . • < • 

will revive 
bottles, says 


further increase later tbis year. 

Lord Kirkhill. chairman of 
the North Board, said yesterday 
the borrowing limits imposed 
by the Government and the 
need to improve the board's 
financial performance made a 
further increase almost certain. 

He regretted this and said 
the board was undertaking 
stringent internal economies. 


BY GARETH GRIFFITHS 

RISING costs in canning beer 
combined 1 with light profit 
margins for brevets, and 
supermarkets could soon lead 
to a ** revival ” of beer Trot ties 
for which a deposit can be, 
claimed on return. 

This forecast comes from 
Mr. Colin Mitchell, a partner 
in stockbrokers Bueftmaster 
and Moore and a leading 
brewing industry analyst. In 
a report published yesterday* 
he says market forces will 
lead supermarkets to switch 
from beer in cans to bottie 
sales. 

Consumers pay consider- 
ably more for cans: than for 
draught sold in the public 
bouse bar, according to the 
report. Tbe average price" of 
a pint of beer in the UK, in- 
cluding lager and stout sales, 
is about 45p. Supermarket - 
prices for a pint of light ale 
in two 10-ounce cans range 
between 42 and 52p and Cor 
lager between 50p and 38p a 
pint. 

“Many companies admit 
tbat profits from canned beer 
sold to supermarkets are 
derisory and that the price 
structure can not be con- 
ducive to canned beer sales,” 
the report says. A switch from 
canned sales to bottle sales 
has taken place in the VS. 
and several European 
countries. 

Mr. Mitchell said a half-pint 
can cost about 5£p last year. 


He estimated tfa;' eosf of a 
xettmiiQ bte JKftOelM fnzt 

said bottle cstd&*e nttf 
about 38 timtrrihd * afrMfr - 
On ee. " ■ * ... 

Canned beer srie£Xtsf year 
area rated for afeoef /.sr per 
cent of the market Dearly iH- 
-so« in supermarkets. Some 
companies estimate exhned 
beer consumption vffi 
by half fn tbe next «£ht 
years. :• . 

• Tbr number of places 
-licensed for pevpto drink 
os the premises in Eagiaud 

and Wales faacrtrasrd by over 

Ijm.tn nearly a^hiast year 
according to Xlqitftr Licens- 
ing Statistics puhnshed by the 
Home Office. ' . . 

This increase mainly repre- 
sented licences granted to 
restaurants and guest houses, 
which rose from’. 17,908 t# 
over 19.20O- At the end of 
June 1979 the number of 
licences granted to restaurants 
and guest bouses was more 
than double what H was 10 
years earlier. The number of 
licences granted to public 
houses and hotels open to 
non-residents at the cod e t 
June 1S79 was Just over 
96S00. SOO higher than the 
previous year, hut only 2 per 
cent higher than XO sears 
earlier. 

Off-licences in June 1979 
rose by 1,200 to 36,200, and 
registered dubs showed an 
Increase to 26.600. 


Licensed premises, registered dubs and theatres as at June 30, 1979 

Number 


On-licensed premises 82.4 
Off-licensed premises 
Registered dubs 

Theatres' «« — -**■ — 

“ Liquor Licensing Statistics for England and Wales. 1979. £530, from 
the Home Office. 53, Room 1813, Tolwwtb Tower. Surbiton, Surrey. 
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This is the way to get 
straight down to business 
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Financial Times Business Information Limited 

In essence we are business information brokers- even if we 
don’t have the information to hand, we know where to find it 
Just as much as the FTs journalists, it is our job to malcp. sense 
of the mass of information available, and to offer it in a form 
suitable for the needs of specialised audiences. ' 

The products and services we market at present fall into 
four main areas -Newsletters, Management Reports, the 
Business Information Service and Syndication services. 

These activities are complemented by Financial Times 
Business Publishing Limited, a wholly owned subsidiary 
engaged in book and magazine publishing and by Fintel Limited, 
owned by the Financial Times jointly with Extel for the deve- . 
lopment of electronic publishing on Viewdata and other systems. 
The newspaper itselfj plus these three associated companies, *■- 
together provide a resource of unique importance to the 
business community. 

Newsletters 

Financial Times Newsletters provide 
specialist information for specialist audiences. 
What’s going on in and arourfS the North Sea 
today? What’s uncommon knowledge in the 
Common Market? Who gets the key contracts 
in the Middle East? 

Bankers, government officials and business executives at all 
levels receive fast, accurate and practical information from a 
source they can trust And they get it in a concise format that 
saves them valuable time. 

Financial Times Newsletters analyse, interpret, assess and 
provide perspective as well as reporting essential facts and 
figures on key areas of interest, often exclusively. 

They are essential reading for people who need to know 
whatfs going on in the market or sector of commerce and 
industry with, which they are con- 
cerned. 

There are eleven tides at 
present:- 

World Commodity Report- 
weekly ■ Euromarket Letter- 
weekly 'North Sea Letter- 
weekly • European Energy 
Report - fortnightly ■ Mid 
East Markets - fortnightly • World 
Insurance Report— fcartaightiy * Community 
Markets-monthly • World Tax Report-monthly • European 
LawLetter-monthly - World Accounting Report-monthly 
World Solar Markets-monthly. 

Management Reports 

Finandal Times Management Reports 
are commissio ned from acknowledged ■ 
experts as essential research and back- 
ground aids for senior management 


•MANAGEMENT 

REPORTS 




Information is the Financial Times’ business. 
Collecting it, sorting it, making sense of it 
The Financial Times has become recognised 
internationally as an authoritative, comprehensive 
source of the information needed by the world’s 
businessmen. 

But did you know that in addition to the news- 
paper itself, this expertise in processing and m aking 
sense of amass of specialised data is being harnessed 
hy a subsidiary company called Financial Times 
Business Information Limited? 




Our most recent publications are:- 

Inflation and Finandal Institutions by Jack RevelL 
This report examines the impact of inflation on finandal 
markets in general and on finandal institutions in particular 
Scraping the Barrel -The Worldwide Potential for 
Enhanced Oil Recovery by Ray Dafter 

This international survey gives an assessment of world 
energy balances, a description of the main methods of enhanced 
recovery and details of all western enhanced recovery projects. 

World Coal Resources by Dr Bemado E Grossling, Natural 
Resources Adviser to the Inter-American Development Bank. 



Dr. Grossling looks at tiie prospects of coal in relation to the 
petroleum gap, and assesses coal’s caparitv to fill it 

■ Prospects for Japanese Industry to 1985 by the Nomura 
Research Institute. ■ 

One of the most respected research organisations in Japan 
reviews the overall industrial situation and the particular 
strengths and weaknesses of 15 industrial sectors in Japan. 

Computers -The Essentials for Senior Management 
by Keith Bedell-Pearce. 

This two volume report ensures that, when acquiring a 
computer, valuable time is used to the best advantage in all 
steps from preliminary research to the final contractual details. 

The Real Cost of Dismissal by Incomes Data Services. • 

Deals with the problems of dismissal from an employers 
point of view, including legal considerations and penalties, Ihe 
role of ACAS, possible company procedmes, costs and ways in 
which they can be kept down. 

Past reports indude 

Window on Oil - North Sea Energy Wealth • Offshore. 
Inspection and Maintenance * Asian Industrial 
Expansion * The Japanese Competitor * Come con Oil and 
Gas • Doing Business with Comecon • Comecon to 1980 ■ 
Comecon Mid-Plan Report ■ Electronics to 1982 • Leisure 
Markets in Europe. 

Future Reports:- c 

The Consumer in Japan * 200 Major Companies’ Reports 
& Accounts • Corporate Currency Risk * Consolidation 
Practices in Europe. 




The Business Information Service 

The financial Times Business Information 
" Service was established in 1971 to provide an on- 

demand research and information service. The 
service is now available in London or Frankfurt 
with a network of contacts worldwide. 

It offers impartial authoritative facts. Backed by the consider- 
able resources of the Financial Times, the research staff of the 
BIS have a wealth of material to call on. Their experience and 
contacts - at home and abroad 
- give them the ability to 
answer questions on a whole 
spectrum of business 
activities. From a simple 
enquiry about an exchange 
rate to a full-scale 
survey of a particular market 
area. . 

Information can be provided on companies, 
markets, industries, finance and economics. 

In fact, any area which relates to the ability of 
those involved in business to be well briefed 
for decision making. 



The Executive Information Service 



Established recently, this service 
makes the wide-ranging 
facilities of the Financial Times 
Business Information Service 
available on a non-subscription 
basis, currently exclusively to 
American Express card members. 
Enquirers simply quote their 
card number and work done is 
charged on their American 
Express account 






Syndication Services 

The Financial Times Syndication department offers a 
specialised service to other media, at home and abroad It deals 
with ‘hard’ news, reproduction rights, special features and 
library services for journalists. 


Orient and send to: Marketing Department, financial 'Kmes Business Information Ltd, Bracken House, 10 Cannon Street, London EC4P 4BY. 


Fleasesendme further information about: 
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European Law Letter 
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North Sea Letter 
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Defeat on school transport Action^^at nBMmowrrp 


BY ]OHN HUNT, PARLIAMENTARY CORRESPONDENT 

THE GOVERNMENT suffered a hour debate to a packed house Government: If they persist in the Commons a chance to think 
humiliating defeat in the House during the committee stage of this they will find it very very again. 

of Lords last night, when its the Education Bill. The Tory hard to get agreement on clos- I move that we allow the 
nroDosals to allow local authori- rebels defied a last minute ing down any more village Commons to have another look 

I#* v ... ■ « . r mi i i. n an A vua Walnt-A thio nlouco frftm 


BY ALAN PIKE, LABOUR CORRESPONDWT 
the NATIONAL Graphical with the British Printing te* 


appeal 

chainr 


from Lord Tfaomeycroft, schools; 


airman of the Conservative The Duke said denomina- 


By Qinor Goodman, Lobby Staff huge majority of 104 (112-216). Party, and Baroness Young, tional schools were often set 


EUROPEAN MPs were put 
firmly in their places yester- 
day fay the Select Committee 
on Services. The com mittee 
recommended that MEPs 
should only be given the bane 
miniiniim of privileges at the 
Palace of Westminster. 

If accepted by the House, 
they would mean that Euro* 
pean Members, whose expen- 
ses and allowances are the 
envy of Westminster MPs, 
would bave less freedom to 
move around the House of 
Commons than the lowest- 
paid secretary to a Westmin- 
ster IttP. 

Even the Strangers’ Cafe- 
teria — the lowliest of the 
many eating places in the 
House — would be barred to 
them during the lunch hour. 

The recommendations fol- 
low a series of meetings at 
which Euro MPs have pleaded 
not to be treated like lepers 
and bave repeatedly empha- 
sised that they really do not 
have any ideas above their 
station. All they want they 
bave argued, are the basic 
facilities necessary to do their 
Job. 

The meetings have taken 
place against a background of 
deep hostility among some 
Westminster MPs who regard 
their European counterparts 
as somewhere beneath parish 
councillors in the political 
pecking order. 

Both the Labour and Tory 
delegations at Strasbourg 
asked to he given the basic 
right of access to the House 
of Commons, together with 
some catering faeHSties, 
access to the library and the 
Gallery and somewhere to 
park their cars. The Tory 
delegation also asked for a 
room at the Palace which 
could be used for meeting 
members. 

In its report published 
yesterday, the select com- 
mittee recommended that 
only one of the BEEPS’ 
demands should be met in 
full. They agreed that Euro- 
pean Members should be 
issued with a pass which 
would get them through the 
gates of the Palace. 

They also agreed that Euro > 
Members should be allowed . 
to use the Strangers’ j 
Cafeteria, except between 1 
the hours of 12.30 and 2^0. , 

Jt also proposed that some , 
seats In the Gallery should 1 
be reserved for Euro f 
Members but this privilege, { 
like all the others recoin- - 
mended, would only be for a 
trial period. x 

The committee rejected the c 
idea that Euro MPs should c 
be allowed to use the research j 
services of the main library a 
and they recommend that t 
BEEPs should have to pay for <j 
the facilities of the vote office. s 
. The committee, aware of r 
the pressures on space at I 

Westminster, also turned 
down oat of hand the sugges- c 
tion that rooms should be "* 
put at the disposal of ’ s 
European members. 

Even thongpi the reeom- ^ 

znendatiozts fall far Short of ri 
meeting all the wishes of 0 

European Members, some „ 

Westminster members may ^ 

argue that tbey go too far. 

In the opinion of a small e) 

minority of anti-Marketeers, 
Euro MPs should be treated S| | 

just like any other member f t 

of the public. t j. 

Most MPs. however, would d< 

probably agree that MEPs t± 

should at least have the right aj 

to eome into the Palace as gi 

long as they do not start 
entering Holy of Holies like th 

the Members 1 tea room or to 

the Members' lobby. (t 


ties to charge for school trams- appeal from Lord Thomeycroft, schools” aad we delete this clause from 

port were thrown out by a chairman of the Conservative The Duke said denomina- the Bui, the Duke said, 

buge majority of 104 (112-216). Party, and Baroness Young, tional schools were often set With no seats left in the 
To make matters worse for Minister of State for Education, up in a village between towns Chamber, peers were standing 

the Government, the defeat was The Duke of Norfolk was the so toat children could get to crowded by the doors as 

the result of a rebellion of Toiy fet to peak in the debate and school conveniently by bus- bareness Young, Education 

peers led by Lord Butler, the he told Deers- “I believe that Busing children was relied on. Minister, gay ethe Government s 

architect rtf the 1944 Education .hn,M «nr La n,rf he insisted. reasons for introducing charges. 


architect of the 19 44 Educ ation clause should not he part he insisted. 

Act, and by the Duke of Qf ^ B jjl i am the first _ But he added: la no way am 


She said the present law laid 


Norfolk, the leading Homan to believe Aere should I speaking for a selfish sectarian down no rules on transport for 

Catholic layman. ^ • K^Sat eSJlBU iS iSSm. ^man Catholic attitude.” . children to denominational or 


Thus a Tory Government TS SouW take The Government last week spedal schools, 

found itself in the embarras- £“*£“! bSi ItiSi* It is ouiti ratr eated on its proposals in a “The Government wished to 
sing and extremely unusual So^hn? we shmtidthlnkof bid to moHiiy Toiy peers. But preserve thebasic fabnc of the 
oosition of being defeated hv 122 £ s $SSl* SSS. S the Duke of Norfolk said last education system, in particular 


Association yesterday decided 
to launch industrial action in 
support of a better pay offer 
for its 65,000 members in the 
general printing and provin- 
cial newspaper industries. 

A pay offer which fa being 
put ont to ballot by the other 
two unions involved — the 
Society of Graphical and 
Allied Trades and the 
National Society of Operative 
Printers, Graphical and Media 
Personnel — was rejected by 
the NGA national coundL ' 

The easting agreement 


dnstries Federation and the 
Newspaper Society does m l 
expire until late April but, as 
the employers have said they 
wffl sot backdate any settle-, 
ment, industrial actios will 
start soon. Mr. Joe Wade, 
NGA general secretary, sadd 
the onion would hit the cm* 
ployers * where it hurts." 

Industrial action wiU' he. 
selective, at least in the early 


sides 

.It traOA provide 
re du c tion, tu weritowhims t« 
37 | by rtrfjr. . la- 

eludes pnwfafcwm tot ho* 
proved Job 

, NGA hetiere. 

that the 475 mb*. 

mum euntingemi for «****■ 

men provided Jt 

inadequate anddenottitink 
that this pada«* b Jtt a dr-. 


The offer is worfii up to 
20.6 per cent although there & 
disagreement between the 


in c r e a se s la ' Tbey 

also want the 37* &«tr week 
MJy topJoamrioi daring the. 
next 12 


position of being defeated by sav j n g £ 2 om to £30m, which is 
Tory peers, normally the moat ^out a * per ^ of what * 

loyal of SUPPOrterS. cnont nn thp PfhlMtinn hurl Pet 


night the Government's amend- teacher numbers, for we believe 
ment' to mo k e school transport that good teachers are central 


S “ SSrSwa-t M ML5"- the edncati “ bUdSet tbTtot of ‘the maihtetumce of educe 

- u.J M ZODU. 4 U.A AbiMran in 4 fomilxr U 19 C 11 3 ) tiGRal StRTHfsrdc 1 YI nn r 


the GoYernmexrt had lost the 


w™e G^eSu P enTmui“; “> 


J^r uu ‘ , , . two children in a family was “ a 

The Duke said char&mg for ^Siow concession.” 

Kent was going to charge 


tioual standards in our classes. 

Lord Butler, architect of the 
1944 Education Act, supported 


while Government Ministers sat “gJL £2.50 per child a week, which the Duke of Norfolk in urging 

in glum silence. There was an JSSfalS meaDt 55 *** famUy peT week> peers 10 17016 ^ 11151 1116 

even bigger cheer as the figures be said * Government 

srivine the huge majority were denominational schools. To loud ^ appro vaI "My objective in this is not 


Miners may put tot) 
ban on coal imports 


giving the huge majority were 
announced. 


denominational schools. 


To loud cries of approval 


BT ALAN PIKE, LABOUR CORRESPONDENT 


The size of the defeat was the unjustly 


They would suffer “quite from Opposition benches he to attack the Government, lam . special National Union of increased coal imports to be coal imports in the electricity 
Justly." he claimed. urged all peers to reject the doing it because I am convinced [ de iegate con- used as an excuse for colliery supply industry and the effect 


result of Tory peers combining At present school transport transport charges clause in the that after a lifetime of service ferenre ^ today be urged to closures" and demands a ban on misers’ jobs of the British 
with a coalition of Labour, is provided free for those who BtiL . . , t0 education this is the only fo a total ban on on “wasteful investment in st«>i Conjuration’* oruoosals to 

T.ihprai<i hpnchprc and the live over three miles from “This is a revisme chamber, course Lean nursue. , tnmrrim stee* corpora uo»s ™ 


to education this is the only 


Liberals, cross benchers and the live over three miles from 
bishops. school. 

The result came after a three “I only say this to the 


“This is a revising chamber, course Lean pursue. 


>ol. It is our essential duty now to Speaking of the 1944 Art, he orovidei 

I only say this to the revise, to give the country and Lord Butler said: “The question rnai Board 

of transport was a vital part of “iSSLnST^ i. 


Speaking 1 of^the^ 1944 Art. £££? fartStiSl" ^ reduce capacity, But on attempt 

n-fi Ri.tior “Tt,a miDctinn mstead be provided by the facilities. - . Waioc Nirvr teaden: in 


i ' by South Wales NUM leaders m 

Sir Derek Ezra, chairman of stage unilateral strike action 


New law needed to limit 
benefits for strikers 


VI IXBU&J/UJI was a pan U 1 in T/inrinn cwr uereti Ufa, cuunwu m svt&e umuur™ jhimc -viiuu 

the concordat in 1944. My . J 11 ® JfLJSSSSJi the National Coal Board, will over the sled closure* was 

partners in the settlement were {J*® J5J" have an opportunity to address defeated in a pithead ballot 

given the assurance that their effort dPtaSSS on today's meeting. The NUM last mqnth. 

chUdren would be got to ettecl 01 “nP 0 ™ 0° — - - -*■-•••- 


school. 


if imports on 
British coal 


Tory party chairman Lord * n « lstI L‘ 
Thorneycroft, supporting the Members 


coal executive will use the sttong # The Prime Minister fa 
opinions wmch are certain to be threatened wdlh a mass demon- 
NUM expro 53 ® 1 ® delegates to main- station from Y’oriwhire miners 


BY IVOR OWEN 

FRESH LEGISLATION will be to be fully supported by that works. 


executive yesterday approved a tain pressu re on the Government when . jfc visits the area to 
Government, said people had to J and EEC Commission for inspect new development work 

de“p'^bt^hat na the a tatSert opposition to^Sneceslary co^l Jjggjj*? finance for “ al at^he Selby cMlfleld today, 
on thS S 2Se would pay ^Wdi will be put to . . have been rent .to 


dustry. Letters have been sent to 

Miners’ leaders are worried Yorkshire branches urging 


for the whole of the edneatinn today’s meeting. It says the Miners’ leaders are worried Yorkshire branches nrgb 

servtef “ Thst ic whv W? are union will “ not permit about the impact of increased them to send demonstrate!*. 


arks." service. “That is why we are 

The Prime Minister ruled out faced with inflation soaring 


needed to limit Social Security community. The Prime Minister ruled out faced with inflation soaring 

payments to strikers and their now j. ave unt f er a national referendum on in- upwards and interest rates 

families, the Prime Minister told to gUar. the «umnlementarv dustrial relations reform. desperately high," he said, 

the Commons yesterday. ^ Lord Thomeycroft said the 


the Commons yesterday. 

She promised a statement wiZr vrmUd“ he ‘made“rf argument was not just about 

within the next few week*- blllrtS before uitioS i£ was about children, 

probably before Easter-outlin- uSfjSSi Sed to SnbSk on ^iS parents and families. He said 

ing the Government’s proposals. ? h °^ViS e »^tein? c JI |? thp U ^ artion. ^ dama S e was not being done 

Thatchor «red Mr. be givfn ^he Prime Minister again re- ^ "" ™ PaCt 

Ralph Howell (C., Norfolk * t^hnnr rails for rinvpm- ot inflation. 


benefits to strikers.’ 


But she hoped that much 


embark on strike Parents and families. He said 
embark on strike ^ damage was not being done 

MiViirtor arrain dause, but by the impact 


£3?. „r,Tnf th» r oarfnrs n f the an opportunity to work before sisted Labour calls for Govem- 
North), one of the leaders of the ^ c ft ni» th» 


pSSr^ tS demands were made for tougher ment intereention to settle the 
check Social Security abuses. measures - steel strum. ; 

that the study being made by She had been asked by Mr. If at the end of the day the 
Ministers was proceeding well. John Gorst (C, Hendon North) management and those who 
She recalled: “We did make it about the possibility of taking work in its cannot reach agree- 
dear in the manifesto— that we action against trade union funds, ment on their differences, then 
believe that those who are pre- Mrs. Thatcher stressed: “I it cannot all go well for the 


it cannot all go well for the 


pared to inflict hardship on the think it would be best if we try future of the steel industry. 


community by going on strike to get the present Employment 


They really must reach a 


should not expect automatically Bill through and see if that settlement themselves.’’ 

6 Shoddy legislation 9 accusation 


NALGO branches BBC cuts 

black rate work ‘lack 

T* 1 BY PHILIP BASSETT, LABOUR STAFF _ _ ^ 

X aCJIjCJSHiS THE National and Local Govern- its branches, including those in kUltl H^ v. 

, m ment Officers’ Association the less militant shire counties, 

nil mniurv reported yesterday that almost had blacked all rate work. By Partin* Clark, Labour toR 

Ull JLI1U U1X Y all its local authority branches Pressure to take part in the 

m had stopped handling work for action was also coming from THE Federation of Broadcast- 

Plf^ll I QTDfl the issue of rate demands in other groups, such as council . ing Unions yesterday accused 

1X1 Luluivll support of a pay comparability rent collectors. the BBC of "a marked lack of 

ft- r nn .w». claim for 560,000 white-collar Air traffic controllers at courage" In ha nd l in g its 

By timor Goodman council staff. Bristol Airport have voted to financial predicament. 

LABOUR MPs were last night At national level, the union 3 oin thDSe L ^ ton and Coven- |q tfaetr first Joint response 
circulated with proposals which announced that it was to with- m « four-day strike over , ^ BBC’s £I30m euts pre- 

the Shadow Cabinet hope will draw about £2m of union funds Easter 111 support of The 10-22 -j- gramme announced recently, 

form the basis of the Parli a- invested with local authorities p ^L cen * C ^ UIL . . . . j unions representing 28.600 


financial predicament, 
in their firs! Joint response 


BY ROBIN PAULEY 


mentary Labour Party’s evi- s hort-term loans. 

dence to the party's commission 

of inquiry. ?" 


short-tenn lolms. ne employers’ side, which 

snort term loans. ^ offered 6-12 per cent, meets 

Although the financial effect on Monday to consider the 


THE GOVERNMENT was over as quickly as possible night sessions will be countered. The Shadow Cabinet has action and a request from the 

accused yesterday of trying to because it is causing them a by filibuster. They voiced sus- backed the status quo on all the T*oSEf*«« iqtslSo £ Scottish council covering the 

bring a shoddy piee of legist*- great deal of embarrassment picions that the Government, three ■ main constitutional 2S,. « sStJL £2l, 3 grades involved for a meeting 

tion onto the statute books Every day a Tory knight says having run Into trouble with its issues facing the party in the . “with a view to achieving a 

without proper consultation, something nasty or a Tory leader logjam of legislation, might pro- apparent hope that this formula f2»» »>.!. settlement of the dispute that 

discussion or debate and of in a Tory shire points up duce a guillotine to deal with will get the support of the '” c 55 a *t,. p ^ s T5^-° n 0 J n f would give credibility to the 

trying to get rid of the most another deficiency in the the Local Government Bill arid majority of Labour MPs. ?v!fw er fi,,r : Mat comparability study." 

embarrassing part as quickly as Government's scheme," Mr. Housing Bill at the same time. The proposals do not go SDOWin ° ° IJS aeier ' Twenty-four MPs have signed-" 

possible by starting afternoon Hattersley said. Mr. Guy Barnett (Lab, Green- beyond the key questions of the minauon - an early-dav Commons motion 

arid late night sittings. He also said there was a. sus- wicb) said the Government had method of selecting the leader A NALGO official said yester- tabled by Mr. Norman Hogg. 


unions representing 28,006 
staff said the corporation 
should press the Government 
to allow U to make foil use 
of its borrowing powers. 

. At tiie same time “ urgent - 
consideration should be qtveu 
to the financing of pufalie 


[attersley said. Mr. Guy Barnett (Lab, Green- beyond the key questions of the 

He also said there was a. sus- wicb) said the Government had method of selecting the leader 


mination. an early-dav Commons motion 

A NALGO official said yester- tabled by Mr. Norman Hogg. 


Mr Tom Kins Local Govern- Picion that the Government now paid scant attention to the local and drafting the manifesto and day that the money was unlikely Labour MP for Dumbarton 

meat Minister told the standing waDts the Bill to run into the authorities’ alternative pro- the reselecting of MPs. to be used to finance any indus- East, “deploring the failure of 

committee considering tbe wmd 50 the y c®n produce a posals on block grant and now Some Shadow Cabinet trial action as the strike fund the employers’ side to honour 
controversial Local Government guillotine and blame the wanted to consider the clauses members wanted to use the stood at about fl.Sm, but it its commitments to local 


Planning and Land Bill that Opposition for holding up pro- m a hairy 
although good progress had °5. ^ 


the wanted to consider the clauses members wanted to use the | stood at about £1.3 m, but it its commitments 


The Bill was badly drafted sensitive 


Commission to raise even more would be reinvested with other government officers on pay 


the institutions. 


comparability, thus precipitat- 


been made the present rate of The Opposition members of from the start, the whole job is composition of the Executive The union said that almost all ing the current dispute.* 

dealing with clauses and the committee confirmed pri- now being seriously rushed and itself, but this whs resisted by 

schedules would take five lately that attempts to move we shall pay very dearly for Mr. James Callaghan, the Party 

months to get to the end of the the afternoon sittings into late this shoddy legislation," he said, leader. __ # - 

Bill. Konlr ctott rAiAi'f I 


“That is outside the - o A A m 

ssT n s u .s EEC farm price talks uncertain 

■session,’’ he said. ■*- 

ai^rr 1 « d "' by phhjp mwstorne 

the Opposition unsuccessfully MR PETER WALKER Minister Common Agricultural Policy to a system of agricultural 


Bank staff reject 17% 
offer from clearers 


BY PHILIP RAWSTORNE 


BY NICK GARNETT, LABOUR STAFF 


resisted but he granted them of Agriculture, told MPs yester- would cost Britain £1.17bn in deficiency payments, the cost I T?® ®ANKING, Insurance mid important to improve difleren- 


one concession in changing tbe day that there was “very con- 1980. 


would probably be in the same I fi 11311 ®® 


yesterday tials for some groups in the 


proposed Thursday afternoon siderable uncertainty" about the The only other member range as that of the Common I fonnally rejected the 17 per lower cleric al grades. 


session to Wednesday. outcome of \ 

Mr. Roy Hattersley, Opposition negotiations, 
environment spokesman, said “I cannot 


outcome of the EEC farm price country ou which the CAP Agricultural policy. 


htiations. would have an adverse “I personally believe that the principal English clearing from a claim from tbe bank staff 

I cannot say with any con- budgetary effect would be CAP has had a number of good - , association, 

inoe that there will be a Germany with anestimated.net effects in Europe," he said. But r - Leif Mills, the union s -The union is submitting 

edy settlement ... . There deficit of £228nu for the stability’ it had provided general secretary, said the claims to toe five main clear- 

io chance in my view of the Holland would be the main in France and Italy, those “p 1 . 011 womd pursue its original ing banks for rises of 2} to S 


no other committee bad made fidence that there will be a Germany with anestimated.net effects in Europe,” he said. But 
such good progress. The move speedy settlement .... There deficit of £228nu for the stability’ it had provided 


offer from toe Lloyds arbitration resulted 
English clearing from a claim from the bank staff 
association. 

Mills, the union’s Tbe union is submitting 


for extra sittings came just as fa no chance in my view of the Holland would be the main 


the committee reached the hotly Commission's proposals being beneficiary, receiving £379m. countries could have become claim, which apart from a per cent for staff above toe 

debated section on reform of accepted" he told the Commons The benefits received by the Communist, he said. general rise of 25 per cent seeks four basic clerical grades folio w- 

the rate support grant system select committee on European other member states would be The main faults of toe even higher rises on the minx- ing the Lloyds arbitration. 

iLa _ f LU.L v ■ _ T. I. _ aaaa . . . « hmm .... miin\ Otorttno Anri Romlnnc hoc olroAfltT enrOivi 


Italy, £2 92m; Denmark, £2 78m; system were caused by the] nium starting salary and for 


and the introduction of block legiriatian. Italy, £2 92m; Denmark, £2 78m; system were caused by the mum starting salary and for Barclays has already agreed 

ant Mr. Walker said that the Ireland £255m: France £205m attempts by some member experienced cashiers. wth the staff association at the 

“There is a nasty suspicion Council of Ministers was in and Belgium and Luxembourg states to use it to correct Mr. Mills said tnat because bank nses of i to o per cent 


Mr. Walker said that the Ireland £255m: France £205m attempts by some member j ex 5 *rienced cashiers. 


that the Government now wants “very considerable disarray” £38 m. 


regional and social problems I °. f ^ separate arbitration deci- for its managers and other 


to get the debate about Part six and the situation was “very Mr. Walker told the com- which should be tackled by s * on Lloyds— which gave appointed staff following on 

(tiie block grant proposals) grave.” He confirmed that the mittee that, if Britain reverted other means. managers there rises or 3-2 to from the Lloyds arbitration. 

8 per cent backdated to July Rises for managers a re still 

. _ ^ _ _ — it was now even more under discussion with BTFU. 


he Members' lobby. (tiie block grant proposals) grave.” He confirmed that the mittee that, if Britain reverted other means. 

Row over timing of Olympics ‘free vote’ 


have done ibis rather, than 
! “making proposals for wide- 
I spread euts which weald in- 
evitably damage its regional 
and local services and erode 
its competitive position in 
broadcasting.” 

It has shown “ a marked 
lack of courage in the face of 
the fact that it has been pro- 
vided with finance which it 
j (considers to be inadequate to 
■ enable it to maintain its 
i present standards.** 

{ The BBC’s borrowing 
powers were increased from 
I £30m to £l(Khn in 1979 in 
< place of a licence increase. 
The corporation pointed out 
yesterday that it was already 
overdrawn by £30m and pay- 
ing about £500,000 a month 
in interest, but it would give 
fall consideration to any sug- 
gestions for helping it 
through its present crisis. 

Calling on the BBC to with- 
draw its cuts proposals tbe 
unions said they believed lbc 
plans had implications far 
beyond questions of employ- 
ment. 

It was a matter of public 
concern that the BBC should 
continue to provide television 
and radio programmes of higb 
quality for majority and 
minority audiences. The 
BBC most be adequately 
financed, the .statement said, 
if tt was to compete with inde- 
pendent television and radio. 


BY IVOR OWEN 

A WAVE of all party criticism should be known before the exercise comparable to that benches, he warned Ministers able compromise, 

swept over the Government in conclusion of an international staged by Hitler, when the that they were being led into Mr. Higgins maintained that 

the Commons yesterday when it conference to be held in Geneva 1936 Games were held in Berlin, “some petty forms of tyr anny .” the Government's task of per- 

was announced that the “free on Monday and Tuesday, at Mr. Callaghan stressed that Mr. St. John-Stevas stressed suading British athletes to sup- 


vote " in which MPs will decide which it is hoped to organise a there was universal agreement that debates on topics chosen by port toe .boycott would not be THE Government today deciding whether the unions 
their attitude to the Govern- programme of alternative over the need to condemn toe Opposition were, due to made any easier by a debate announces its long-awaited cash will take industrial action again 

ment’s call for the boycotting events of comparable standard ' Russia’s invasion of Afghani- occupy the Commons up to 10 '’limited to three hours which limit figure for pay and price this year, 
of the Moscow Olympic Games to the Olympics. stan, but strongly attacked o’clock on Monday night ended with a vote in tiie middle increases in the Civil Service The Government is already 

will not take place until one The conference has been restrictions being imposed by Attempts had been made of toe night this year. This will be a key considering staging the eventual 

o dock on Tuesday morning. arranged at the instigation of the Government to prevent through inter-party consultations The athletes were being asked factor in determining the pay settlement and implementing 

The timing of the vote-— it the U.S., Britain and Australia, athletes who are civil servants to rearrange the timetable so to make a major sacrifice and increase to be implemented in further manpower reductions in 

will follow a three-hour debate, the nations who have led the or members of the armed forces that an earlier debate could take they were concerned that, while two weeks for 600,000 white- the service, 

starting at 10 o'clock on Monday campaign to prevent the participating in toe Moscow place on the Olympic Games they were being asked to bear collar civil servants. • The Civil Service Union, 

night— was denounced by Mr. Russian leaders exploiting the Games. . but it had not proved possible the main burden, toe Govern- 1T „ in „ nro which represents about 47,000 

James Callaghan, the Opposition i 9 go Olympics for a propaganda Amid 


leader, as an attempt by the 
Government to “ smuggle 
through ” a controversial 
immediate publicity. 

Mr. David Steel, toe Liberal 
leader, and a number of Tory 
backbenchers including Mr. 
Terence Higgins, MP for 
Worthing and a former Olympic 
athlete, joined with the Labour 
benches in vain appeals for a 
longer discussion with the final 
vole taken at a time which 
would ensure the maximum 
pubJacity. 

Mr. Norman SL John-Stevas, 
Leader of the Commons, who 
claimed growing support for the 
Government's view that it would 
be wrong lo hold toe Olympic 
Games in Moscow while Russian, 
forces were still occupying 
Afghanistan, doggedly refused 
to change the ithne-tahle. 

He argued that it was vital 
that the will of the House 


8Y DAVID TONG* 

FOR UNIONS and athletes, 
yesterday was a day of out- 
rage against the British 
Government’s moves to dis- 
rupt the Moscow Olympics. 
The least trouble was caused 
by the announcement that 
Britain would be joining 
Australia and the U.S. — and 
anyone else who felt like it — 
in a meeting on Monday to 
discuss alternative sites for 
alternative Games. 

That particular proposal 
has run into some flak from 
the international sporting 
community ! earlier this week 
the International Amateur 
Athletics Federation decided 


Amid cheers from the Labour to reach agreement on an accept- ment was not doing everything tho r , Wfl „ r w th- lower grade civil service staff, 

„ possible within its own power. S l£?wlto toe ^4 ner^r ha * * complaint against 

Athletes and unions outraged ' . . «;■ 53M Sftis 2 *.“ ^ 

0 of the debate would be seen by B Employment Protection Act. 

the country as a “ ludicrous way General secretaries of all the The complaint centres on toe 


to outlaw alternative cham- 
pionships, a decision which 
means any athlete who com- 
petes In them would be 
barred from sports meetings 
held In the IK member 
countries of the 1AAF. 

But the reactions to toe 
Governments decision not to 
give special leave for civil 
servants to go to Moscow have 
been more emotional. Britain's 
long jump star. Miss Sue 
Reeve, Birmingham Post 
Office worker, said she wan 
bitterly disappointed that Mrs. 
Thatcher feud taken this 
stand. 

Other civfl servants who 
could be affected Include toe 


runners Mr- Brendan Foster 
and Mr. Bemoe Ford, the 
shot-putter Mr. Geoff Capes,- 
a police physical education 
instructor, and tiie modern 
pentathlon team, whose pre- 
decessors won toe gold at the 
last Games. 

One of Britain’s best medal 
hopes, the runner Hr. 
Sebastian Coe, said yester- 
day that he would compete in 
the Olympics unless the 

British Olympic Association 
refused the invitation. 

For tiie crtrfl service unions 
too It was “ intolerable that 
any government should think 
that it can tear up agree- 
ments unilateral! y. r 


Mr. Janes Kilfedder (Ulster their response. The level of the 
Unionist Down North) con- limit is likely to be crucial in 
tended .that .the .Olympic athletes 

and their supporters would be 

fully entitled to disregard what- 
ever wishes were expressed Tlnmnc; jt| mint 

during a debate staged at s»ch UiMUilS .III JUlUl 

a time. UNIONS REPRESENTING 


C M Sorice pay rise Site workers 

cash limit due today < w :ii 

BY PHILIP BASSETT, LABOUR STAfF TYlll l«UV 

HE Government today deciding whether the unions ^ ^ ur ^ wur 
inounces its long-awaited cash will take industrial action again CONSTRUCTION UNIONS 
mit figure for pay and price this year. indicated to employers yes- 

icreases in the Civil Service The Government is already terday that they \ien> pre 
is year. This will be a key considering staging the eventual pared to discuss some of the 
ictor in determining toe pay settlement and implementing clauses designed to improve 
crease to be implemented in further manpower reductions in site attendance and other pro- 
to weeks for 600,000 white- the service. Uuctivily Features included in 

liar civil servants. • The Civil Service Union, the employers' pay offer. 

Union officials are convinced , which represents about 47,000 But anion negotiators said 
e cabinet has set the figure lower ^ rade avi1 service staff, the employers’ proposals. 

line with the 14 oer^ cent hai} lo<i ^ ed a complaint against made at the last negotiating 
nit set for other nublic *** Mmistr y De&ence on dis- session and Involving a 14 pw 
reice groups Paouc ^ information under the cent rise In minimum earn- 

, ^ Employment Protection Act. Ings, were unacceptable. 

General secretaries of all the The complaint centres on toe The employers are drawing 
lions involved will meet after MoD’s plan to employ contract - up a farther pay package to 
e announcement to consider cleaners at its offices in Bath be discussed later this month- 
eir response. The level of the and to make reduandant 72 Civil They Indicated that they 
ait is likely to be crucial in Service cleaners. would be ready to make some' 

improvements on the money 
~ „ j offer in return for mrfon eon- 

Unions in joint N. Sea campaign j -5 


Union officials are convinced , which represents about 47,000 


Suit set for other pubhc the Mmfatry of Defence on di^ 

closure of information under the 


. Employment Protection Act. 

the country as a “ ludicrous way General secretaries of all the The complaint centres on the 
of dealing with a very important unions involved will meet after MoD’s plan to employ contract 
issue.” the announcement to consider cleaners at Us offices in Bath 

Mr. James Kilfedder (Ulster their response. The level of the and to make reduandant 72 Civil 


Service cleanen. 


a time. UNIONS REPRESENTING France's largest trade union 

It was up to toe Government Scottish and French offshore oil federation, the CGT. 

to stage tbe debate at a proper workers are to launch a joint 11 will concentrate on "the 

time particularly as it was trying campaign to recruit workers in Fri ?g gas-field operated by the 

to force its “tyrannical attitude” North Sea French company Elf Aquitaine. 


to force its “tyrannical attitude” 
On toe Olympics on to the public, 
Mr. St. .John-Stevas made it 


e North Sea. French company Elf Aquitaine. 

Mr. BUI Reid, Aberdeen seere*. 
The campaign was agreed in tary of toe Transport Workers 


clear that there was no qnestion Aberdeen, yesterday between union, said: ,r We will get a list 
of imposing a legal ban on toe Transport And General of trade unionists from the CGT 
British athletes to prevent them Workers* Union' and the French who are working on the Frigg 
taking part in toe Olympic National Union of Chemical field to bring them into the 
Games. Industries, which is affiliated to TGWU.f 


employers will offer to nw*ei 
some of toe demands on im* 
proved eondttioiK that an: 
Included In the claim. ‘ 

Mr. Les Wood, general see- 
retary of the Vmon or CO* 
sfauctioa. AHted Trades and 
Technicians said at a j®* 01 
unton-onployer Press «»■ 
foresee after a nwetiag Jjjr 
he hoped the evrtdmd-srit*- 
men would help to ’ fanner 
ifartrfaaHse too ladaGtty. 
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Profile 


Cameras take on 
a new dimension 

A LITTLE known company has grown at an annual average 
without a profits record or even of around 12 per cent over 
production facilities of its own much of the past decade. It 
is preparing to tackle the giants reached Slfibn by 1978 and, 

®*. “ e photographic market, despite general economic stag- 
Nimslo, the brainchild of an nation, is thought to have ex- 
American, Dr. Jerry Nims. and panded by about a tenth last 
his Chinese partner. Dr. Allen year. 

jKLff 1 ?.** wro** 1 . from Polaroid, one of the major GEOFFREY WILSON’S eyes 
It!- Government in the camera manufacturers, sold brighten and his smile broadens 
shape of grants to help it manu- 7.2m cameras last year against at the thought: -“I do like to 
came . ras which produce Nimslo's projected annual pro- i hear the sound of machinery: 
three-airaensipnal pictures. duction of between 100,000 and j and fortunately I will be aWe 

In 1970, Messrs. Nims and Lo 2w Ji°°0 units in 1981. If all goes 
set up a companv, Nimslo Tech- well, .however, output will rise 
nology. based in Atlanta to ‘ en£oW 1985 when Nimslo 
develop the 3-D camera and its Jopes^j have captured between 
processing system. It has taken 3 ““J* P er cent 01 the market, 
ten years- of “blood, sweat and G 5«“® Dowson, now deputy 
tears” and has already used c P au, ™ an of Nimslo, is con- 
S3m of development capital JPSS®®, .°* potential, 

from Nims' associates in the ^jmslo is to photography." he 

said as the production plans 
were unveiled earlier this week, 

“ what Xerox was to photo- 
graphy.” As Rank makes much 
of its money from Xerox, he 
feels he is in a position to judge. 

Feted by many companies 

throughout the world, the com- 
pany has picked as its manu- 
... XT . , - , . „ facturer a partner with a tested 

sidiary, Nimslo. which is 60 per record in camera production 

cent U.S. and 40 per cent British and with excess capacity. The 
owned. The City showed its U.S. owned watch and camera 
faith in a virtual outsider hy manufacturer, Timex Corpora- 
subscribing around £3m for the tion. has built around 40m 


An heir apparent 
progress 



BY JASON CRISP 


U.S„ many of whom have large 
share stakes or close family 
connections with such leading 
American corporations as 
Dupont, Honeywell, Bell and 
Howell and Lehman Bros, Kuhn 
Loeb. 

In 1978, the partners came to 
Britain and set up the UK sub- 


UK holding in the new com- 
pany. The idea is to use Britain 
as a platform for a launch into 
European markets which, in 
terms of what the industry calls 
the “ burn rate " — the number 
of films used in each camera 
every year-offers more scope 
than Dr. Nims’ own backyard. 
The European burn rate of 4-6 
times compares with about 10 


cameras since 1952, 14m of 
these in Scotland, and until last 
year asembled cameras for 
Polaroid at its Dundee plant. 
It therefore has a suitably 
skilled workforce available. 
Timex and Nimslo were brought 
together by the Scottish Devel- 
opment Agency and, in an effort 
to retain 850 jobs in Dundee, the 
Government is to contribute 


in the U.S. which, considering £2.7m of the estimated start-up 
that- film processing makes up cost of £l2m. 


to hear a lot of it as I go round 
our factories.” 

As the recently appointed de- 
puty chief executive of the 
sizeable engineering group 
Delta. Metal (88th in The Times 
1.000) it is perhaps only fitting 
that he should have such en- 
thusiasm for machinery. Cer- 
tainly there are plenty of direc- 
tors in British companies who 
seem as if they are only too 
glad to have turned their backs 
on the works. 

But if you were thinking 
Wilson to be a romantic engin- 
eer who hankers after the oily 
rag again, you would be wrong. 
He is an accountant 

Wilson's new year promotion 
would seem to leave little doubt 
that chairman and chief execu- 
tive Lord Caldecote has all hut 
named his successor. Cal de- 
rate, an engineer himself, has 
been doing things step by 
cautious step. The first move 
began with a re-organisation in 
1977 which created a new tier 
of management with the 
appointment of two joint 
managing directors. 


Step back 


about 45 per cent of all photo- 
graphic spending, offers plenty 
of untapped potential.. 

Dr. Nims also found the City 
less regulated than the U.S. 
securities market which, he 
believes, is stifling the flow of 
venture capital. Graham 
Dowson, the former chief execu- 
tive of the Rank Organisation, 
met Nims and was able to put 
him in touch with the London 
stockbroking firm of Joseph 
Sebag. now Carr Sebag. The 
firm, in turn, found several in- 


Timex will help with the 
balance of the working capital 
and tooling cost requirement 
but the proportions to he put 
up by each partner are not 
disclosed. 

Nimslo professes not to he 
worried about patents, despite 
the sight of the two major 
manufacturers, Kodak and 
Polaroid; battling in The courts 
last year over instant camera 
copyrights. Dr. Nims is con- 
vinced that having devised a 
completely 


new photographic 
. system for the 3-D camera, its 
stitutional investors prepared processing and printing. Nimslo 
to back the 3-D concept, among has u one Qf ^ most ext ensive 
them Barclays Bank Pension international patent systems in 
Fund, the National Coal Board the photo industry. We have 
Superannuation Fund, Sun been quietly filing for years and 
Alliance and Eagle Star. Given have built up a minefield for 
the City’s normal reticence and any competition.” 
its insistence on a solid profit Timer has the capacity to 
record, it is hard to say exactly make as many cameras as the 
why the institutions subscribed consumer will buy at around 
so readily, although in terms of £90 each. Dr. Nims is " betting 
their own cash flows the risk to that in the next three years* we | 
each was quite small and can make and deliver a cost- 
Nimslo had a working proto: effective product in one of the 
type which it was backing with toughest markets in the world." 
some mouthwatering sales pro- But tithe alone will tell 
jections. whether the world is ready for 

T . , . „ ... the extra dimension. 

its research snows that uie « i 1 pouuy auu iui uu aiuviues out- 

world market for still cameras Kay iViaugnan side the company — he is the 


Up until then, there were 
12 people reporting directly to 
him; the chairmen of six board 
product divisions, four from 
group staff functions, such as 
marketing and finance, and a 
deputy chairman who was 
responsible for the overseas 
business. 

By appointing joint managing 
directors and making each 
responsible for three of the 
overseas product divisions, but 
retaining the head office func- 
tions, Caldecote was able to take 
one step back from the day-to- 
day operations. 

By appointing Wilson as 
deputy chief executive, yet 
retaining both the chairmanship 
and the role of chief executive, 
Caldecote has taken a further 
step back, but without handing 
over the reins. Head office func- 
tions— planning. finance, techni 
cal, manpower and marketing- 
still report direct to the chief 
executive but now the two joint 
MDs will report to Wilson. 

The idea, according to Wilson 
is for him to lift still more of 
the day to day burden from 
Caldecote’s shoulders leaving 
him more time for long term 
policy and for his activities out- 


new head of Finance for 
Industry, chairman of Legal 
and General Assurance, is on 
the board of British Rail and 
Lloyds Bank, and is chairman 
of the Design Council. 

It certainly looks — though 
they are not actually saying as 
much at Delta — as though the 
next step in this apparently 
finely tuned manoeuvre would 
be for Caldecote in due course 
to relinquish his chief execu- 
tiveship to Wilson and to be- 
come nonexecutive chairman. 

Wilson, an affable man of 50, 
started off reading Modern 
Languages at Cambridge. He 
switched to Law about hailf way 
through because the 6tudy of 
languages was getting too 
esoteric for his taste and he 
wanted to do something a little 
more practical.' 

But law was not so much to 
his taste that he wanted - to 
become a barrister; instead he 
opted for accountancy on the 
grounds that it was a good way 
to get into industry because he 
wanted to be “where the wealth 
was being created.” 

At the age of 26. equipped 
with his chartered accountancy 
qualification gained while 
articled to a City firm, he joined 
English Electric as a manage- 
ment trainee in Stafford. Train- 
ing meant spending a month in 
each department, getting in 
other people's way. “It was a 
very tedious process and I was 
rather green," he reflects. 
‘Toundries are a bit different 
from the City." He returns to 
this theme a little later when 
describing his stint with the 
group works accountant in the 
head office. "The City firm of 
accountants had been very 
genteel. In industry I had to 
learn how to put a view across 
in a discussion with someone 



Terry Kirk 

Geoffrey Wilson (left). Lord Caldecote’s successor in all but name: 
“accountants can make poor managers; they have to guard against 
their training.” 


who is taking a very hard line 
against it and, given the chance, 
will tear you to rags." 

His time at English Electric 
was divided between periods 
spent working in head office and 
those spent in operating com- 
panies. It is for the latter he 
appears to show greater 
enthusiasm. “I very much like 
it at the sharp end when you 
are part of an operating team 
running a business. At group 
head office you are one level 
removed although you have the 
advantage of seeing what is 
going on throughout the com- 
pany— which is enormously 
interesting ... I enjoy them 
both." 


When Plessey's unwelcome 
bid arrived in 1P6S he was 
based in London as number two 
on the finance side. The 
announcement of the bid 
coincided with the start of his 
holiday. " I heard the news on 
the radio — it was as if the 
Russians had landed.” and he 
rushed back to London. 

Given that Plessey was suc- 
cessfully outflanked. Wilson not 
altogether surprisingly reports 
that he enjoyed the hectic time 
spent defending English 
Electric from Plessey’s atten- 
tions. And as number two in 
finance he had had particular 
Involvement with the profit 


forecast. He points out that if 
was the first major forecast 
since that made by AEI in its 
unsuccessful defence of GEC's 
overtures, when the predicted 
profit was in fact' a loss. “ In 
that climate it was not easy to 
make a corroborative forecast.” 

If the Plessey bid was un- 
popular then the “ merger " 
with GEC surprised most 
people at English Electric, says 
Wilson — although he was one 
of the few from head office who 
found he had a job afterwards. 
Of those who stayed "a lot of 
people just did not realise what 
had hit tnem. The styles of 
management were very differ- 
ent. English Electric was 
technically very good but profits 
were not adequate- and cash 
controls were not as tight as 
they might have been." 

Wilson reckons that there are 
two rather interesting benefits 
to be gained from the wide scat- 
tering of a one-time corporate 
management team as in English 
Electric's case. First it really 
tests each individual so that 
when they succeed and re- 
emerge they have grown in 
stature. Second, it eventually 
means that there are a lot of 
friends who know each other 
well, working in a number of 
different companies. This makes 
for a strong network of con- 
tacts. The English Electric 
dining dub still meets, he savs.. 

The style of management at 
GEC came as something of a 
surprise to him at the time. 
For although GEC is now well 
known, at the time of the take- 
over English Electric staff 
tended to look down their noses 
at GEC which, until it had 
bought AEI, had been quite 
small. “GEC taught me a lot 
What struck me was the speed 
and crispness of the decision- 
making, the concentration and 


tightness or cash controls: as 
someone from the finance ‘unc- 
tion, what I found surprisin.7 
was lhat nil niunibCment 
thought lhat way.” 

But the English Electric old 
boy club v.'Js to claim him after 
a mere IS muni as. Lord 

Caldecote enticed him in 
io be finance direiinr i:f lire 
cables division ihe cle.: 
understanding (h?l he var Heine 
groomed to .succeed the group 
finance director when ha re- 
tired in three years. Li anv 
case. “ I could not really sec* 
the way forward at GEC,” he 
adds. 

And in 1972 he duiy becam? 
finance director nf :he group at 
a time when the company u.’S 
setting about a fairly exrcnnve 
acquisition tr.ul — 'although only 
one — MEM — was contested. 

Wet blanket 

The “bridge into manage- 
ment.” as Wilson puls it. v.a*; 
made in 1977 when he use* 
joint managing director. He 
becomes a little pensive whvr. 
he considers the suitability o'.' 
accountants in straiehiiorwr.rd 
management as opposed to the 
finance function. 

-They can make poor 
managers: they have vf guard 
against their own training when 
it comes to making decisions nil 
risks and innovation. There is 
a great tendency for. them to 
look at things through Knanc.at 
eyes rather titan from a multi- 
disciplinary approach. After all. » 
tlic previous chairman had toic. 
me when I was on the f-nanc? 
side, that my job v.o; to-be a 
professional wet blanket. In 
management you ht.ve to change 
that: it was perhaps e.:s:«:r for 
me since I had been in eng.necr- 
ing industry for most of mv 
life.” 
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rttno them to ptaca. A detail- OimMImm .A fivesided 
map of Cleveland County impression of the county its 
,wing the available indus- industrial scene, key worker 
d land and major roads. welcome; family, recreational 
and scenic attractions. 




SmaortaB tt assaatUs. 

Financial incentives: labour, 
industrial sites; advance 
factories, office space, coni- 
raunintions. utilities -and 
more. • 




WTut often ft**. FT and 

Daily Express reprints wftH 
independent views of life in 
the County and its future 
i prospects. 

A musical wricoma to 

Geveland by the Fettiera. 

A free record of two songs 
dealing with the County and 
1 the welcome it offers. 

Statistics at a gtanee. A handy- 
reference for quick assess- 
ment of Geveland including 
national comparisons. 
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Ybur first move In the move towards expansion"!/’ 

To the County Planning Officer, Your next move will be to ■■ . 

Geveland County. come and see for yourself | 

Gurney House; Gurney Street Well be glad to show you 
MddlesbrougtuCleveland around and to speed your way ■ 

TSllQT.Tel: (0642) 248155 ’ to meeting the people -who ■ 

HMtM send me the tocfpocfc matten 
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arri worldwide 

daily 1 


Fef: Heathrow (03327) 80341 
-Telex: 8811248 (IMLAJR) 
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I From only f 165 per week 


125 High Holbom, London, WC1V-6QQ 
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N omatter how fast your business is 
expanding, is thatnew delivery vehicle 
really necessary; when you can save time 
and money by using our Royal Mail 
Parcels service? 

The fast and reliable Royal Mail | | M 

Parcels service can save you extra vans, 
save you extra fuel, save you extra drivers , 
and save you those uneconomical journeys 
to out-of-the-way places - we operate 
nationwide anyway! 

We’re here to help you-locally, nationally, 
internationally With special terms for busi- 
nesses, and special services for particular 
needs. And we deliver EVERY 
weekday-including Saturday 
We’d like to send you two free 
booklets by independent experts; _ 

‘Own vehicle fleet costs versus carriers’ # ow*w. 

prices’ -just updated-and ‘The future / Addnss 

g Postcode 


role of depots in a distribution 
network.’ 

They cover the economic problems 
your fleet faces - for example, 
depreciation, fluctuating workloads, 
return-empty vehicles. 

,’ust tick the box in the coupon. 

Our experts - there’s a marketing team in 
each region- want you to test their service. 
All you need do is send the coupon-NOW. 
Or dial your operator and ask for 
FREEFONE 2325. 



JB To: JadaeWiIlboume,HlEEPOST.*Room 434, Postal Headquancrsl^?. 
9 St Martm’s-le-Grand, LONDON ECIB 1HQ s Vwt dun' rn&d «i sruinfi. V* 

^ Please ask one of your marketing team to contact me Q 
Please send me the booklets you offer D 

send me more information about Royal Mail parcel services d 

Name. 


Position. 





VJe mean business* 
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processors 
work harder 
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Robots from 
will compete 


Rugby 


Looking like ordinary’ 
binoculars, the Steadyscope is 
a monocular unit in which the 
image is stabilised against 
the movement of the ship or 
aircraft by a gimbal-mounted 
mirror controlled by a 
battery-driven gyroscope. A 
push button uncages the gyro 
and stabilises the mirror and 
the view when required. The 
Steadyscope can be traversed 
and will maintain a stabilised 
image under normal conditions 


Financial Times Friday March 14 1980 

CONSTRUCTION 


SUDDENLY ITS raining robots, 
including some from Zahnrad- 
fabrik Friedrichshafen AG, one 
of the leading European manu- 
facturers of transmission 
systems! 

This German company is 
probably best known for the 
ZF gearboxes, and its ZF robots 
were designed for use in the 
company's own factories. 

But apart from the robots 
themselves, the development 
programme included the design 
of materials-handling equip- 
ment to bring work to the robot 
Handling equipment and robot 
can thus be integrated into one 
{..system, . and. used to 
jojq^ductio it machinery!. Thus 
attround .approach. .• ' to 
“robotics is believed by the 
ti group to be unusual, as well as 
practical. 

in H aha and Kolb (Great 
- Britain) of Rugby is sole 
v distributor in the UK of these. 


for loading, unloading and 
handling operations. They are 
in a category distinct: from the 
robots intended for assembly 
operations or those that 
manipulate welding and spray- i^th 
painting guns. 

Several operations that would 
conventionally be considered 
difficult for one of these have 
been performed successfully by 
the ZF machines. They include 
picking up loads from moving 
conveyors and handling hot 
metal billets in a forge. 

Control units of the ZF robots 
axe readily interfaced with 
other control systems. One 
application has been an auto- 
matic machining cell com- 
prising numerically controlled 
machine tools and the robot 
which does all the work- 
handling functions. 

Hahn and Kolb, Leicester 
Road, Rugby, Warwickshire, 


PACKAGED software for 
retrieving. and.; . analysing 

information has ben added to 
programs for the Diamond 3 
word and figure processing 
system produced by Data Recall of use. Two versions provide 
Analysis is a printout oF words x 7 or x 10 magnification. 

bC “ * W * igbt fe 2 ^os. British 

grap J. 7 . Aerospace Dynamics, Stevenage, 

With this package a user can „ ert . a*** 2dM 
tailor the system to .his own tt€rtSm **** Z4ZZ ’ 


Repairs the 
cold store 
flooring 


HJL ICS CREAHS (part of tW 
Unilever Group) of Rethsanui, 
Dublin, was fated with a floor- 
ing problem in its freezer store. 
Holes had appeared in the graso* 


controlwith 


U U ‘J f 3 f > , > [ u r S V . ! . i 

Control* tor indi/M 


record or file format. It can 
handle one-line records contain- 
ing up to 3D fields. A field may 
consist of as many as 30 
characters with the total record 
not exceeding 200 


METALWORKING 


lithic topping, and these were v' ' • '••VV' 

covered with steel plates as the JJ S? 222 

freezer store could not dose for 38 *owas mh*as25 degrees 
repairs, and to raise the tern- c > 85 w at-flannal room 
perature in order to cure a coo- temperature, iptefc meaw fliat 
ventional resin-based flooring repairs to sp^ ; or. broken 
material would. ln_ any case; concrete floor-jucew-ean be ear- 


Light beam to measure the gear teeth 


characters — the printing width 

of the standard printer. Within laser MEASURING equip- number of different modes, 

these dimensions a user may ment which can measure key First, the system can measure 

specify any data file for inter- dimensions on different types of the deviation of a gear system 

rogation and analysis. gears has been introduced into from a known or nominal con- Sm-vev and General Instru- 

The package was initially the UK by Survey and General tour entered into the control ment< Way, Eden- 

developed for handling person- Instrument of Edenbridge, computer. It can also be used i^dge, Kent TN8 6HA. 0732 


pitch, lead, pressure angle, and 
allowable error bands for each 
parameter. 


nel records and has since been Kent. It is manufactured by 
used for order processing, sales Diffracto of Ontario, Canada. 


enquiries and other types of 
records, including medical. 

The advantage is that work 
can be done locally, among 
other jobs, on an Inexpensive 
system. Typically, up to 1500 
records can be held on a disc. 
With good disc management 
greater numbers than this can 
be accommodated. For example. 


The new measuring system 
has a laser sensor head which 
can move in a fixed plane and 
a rotary table on which the gear 
under inspection is mounted. 
The table can be rotated about 
a fixed axis parallel to the 
plane of measurement 
As the gear rotates about the 
axis, the measuring head moni- 


"vZF robots, designed specifically CV21 1NY (0788) 7426L 


a personnel records scheme that tors the position of the reflected 
has been handled as a pilot for beam. 


Less noise in bottling 


6000 


j: -TO REDUCE the noise created any one to be independently 


this system has over 
records on several discs. 

Data Recall, Sondes Place. 
Dorking, Surrey RH4 3EF. 
0306 S30617. 


by bottles at cans travelling at 
irhigb speed on conveyor tracks 
*«<in manufacturing plants Tan- 


lifted for track inspection or 
maintenance — is manufactured 
entirely from mirror-finish 




designed -i ts “Hushveyor. 

This is made from 820. mm 


grade, n on-porous noise absorber 
which is not only tough and 
flexible but resistant also to 


f long sections. which can be built most chemicals and the effects 


".up in any number to match 
;,*.the length and width of an 
■^existing conveyor system. 

,"£acfa - of these hygienic 
crevice-free • sections— in di- 
- vid ua My - ■ supported to permit 


of daily steam cleaning and 
other stringent hygiene pro- 
cedures called for within the 
food processing industry. 

Tantalic, 155 Cnayford Road, 
Crayford, Kent. Crayford 5611 A 


Outdoor 

display 


In one design, the angular 
information from the rotary 
table and the output of the sen- 
sor are both monitored by an 
analyser based on an Intel 8085. 
When correlated, the two sets 
of data can be used to deduce 
a fundamental description of the 
gear under examination. 

Equipment can be used in a 


in a passive mode for measur- 
ing the parameters of unknown 
gear surfaces where the system 

will digitise at preprogrammed 
increments. Digital data is then 
passed bade to the control com- 
puter for analysis and display. 

Advantages for the system 
include the use of non contact, 
and non-destructive measuring 
techniques. This represents an 
important advantage especially 
where very fragile or plastics 
gears are concerned. The 
method is also relatively fast: 
measurement time for three 
teeth of a pinion gear is under 
two minutes. 

Repertoire includes involute 
errors, lead errors, centre 
errors, tooth spacing .and tooth 
index errors, provided the com- 
puter is first programmed with 
the number of teeth, diametral 


S64111. 


present frost-heave problems. 

But vibration resulting from, 
bumping over the steel plates 
was causing damage to forklift 
trucks electrics. In -addition, 
the steel plates were being 
moved over the floor, . present- 
ing a further hazard. - 

HJB. solved this flooring re- 
pair problem by the. use ef 
Reinauqoik ML This compara- 
tively new Goldschmidt seam- 
less flooring material can be 


ned out wiEbocd taking * doid 
store or freezer store out of 
1 action. --=• •: - ' - 

Within less than three hours 
of application it * will develop 
a toadtearing capacity to with- 
stand Vehicular traffic, eg. 
fork-lift trucks. When cured it 
is taint-free, easily .douuhte 
add resistant to water and 
thermal shttefc- 

- Goldschmidt, Initial House. 
ISO. Field End Road, Eaneote. 
Middx. HAS ISA fll-888 1331. 


Aluminium 
stock easy 
to roll 


• SAFETY 


Diving bell emergency 


ALCAN ALUMINIUM- has built 
a prototype continuous caster 


TJDI GROUP of Aberdeen is 
releasing to the market its 
“ 2000 ” acoustic transceiver 
system for diving_ bell 
emergency communications. 


the UK and Norway. ‘ - • 

The new UDI system is com- 
patible with ' present VtUf 
Subcom “through-water" tele- 
phones and includes an external 


for production of hard*Uoy re- This follows a programme of pressure hmisins for all.. hell 


Titanium accurately cast 


INSTRUMENTS 


Simple gas check unit 


>r 'AMID THE many electronic in- by a precision cylinder pump 


' struments offered for the detec- 
tion of unwanted gases in the 
^atmosphere. Siebe Gorman has 
reverted to chemistry, using an 
si ^absorbent indicator contained 
n; in a disposable glass detector 
-.j4ube. 

ar*’ Siebetec is a device which 
redraws gas through the tell-tale 
qrtube with a manual pump. A 
t a separate indicator is used for 
•^each gas or vapour (over 100 
s!.-are covered) and the shelf life 
etof most of them is three years, 
■a.. Accurate intake is ensured 


which is inserted into the end 
of the tube and operated once. 
The indicator chemical imme- 
diately reacts to produce a 
colour stain which extends from 
the inlet end over a length pro- 
portions 1 to the gas concentra- 
tion. 

Each tube is marked with a 
scale calibrated directly in gas 
concentration in parts per mil- 
lion or per cent 

Siebetec, at Avondale Way. 
Cwmbran. Gwent, Wales NP4 
1YR (06333 61211). 


OPERATION over a tempera- 
ture range of -10 to +90 
degree C is possible with the 
liquid crystal fluid Type 06 
now offered in the display 
devices available from Hamlin 
Electronics, Diss, Norfolk IP22 
3AY (0379 4411). 

Units using the fluid will 
therefore be suited lo outdoor 
use in the marine, motor 
vehicle, agricultural and petro- 
chemical industries. 

Such devices would need a 
drive voltage of only 4.5 volts 
RMS and have good contrast 
and viewing angle. The fluid 
is said to be very stable and is 
designed for use in conjunction 
with K-sheet pol arise rs, allow- 
ing storage at up to 90 degrees 
C in dry conditions and 50 
degree C in a relative humidity 
of 95 per cent. 

The displays turn blade in 45 
milliseconds when turned on, 
and bade to transparent in 
75 ms. 


CONVENTIONAL investment 
mould materials expand and 
contract under temperature by 
a minimum of 1.5 per cent For 
this reason, castings cannot be 
produced by the lost wax pro- 
cess to tolerances superior to 
± five thou per linear inch. 


In the case of titanium, a 
further problem is the necessity 
to use a mould coating which 
does not react with the molten 
metal. This is usually a metal 
oxide which is reduced under a 
hydrogen atmosphere whilst 
dewaxing and curing the mould. 
The metal is then poured under 
an inert gas such as argon. 

However, a carbon invest- 
ment mould material will main- 
tain a constant error factor 
under temperature up to its 
melting point of 3.500 degrees 
C. Unfortunately, as with con- 
ventional mould materials, a 
number of metals, which in- 
clude titanium, either react or 


combine with carbon, thereby 
creating even worse error 
factors than those experienced 
with conventional moulds. 

A UK group has developed an 
inert primary slip, in conjunc- 
tion with a carbon backing 
material, which will not react 
or combine with 'any known 
metal — no matter what the 
temperature. In order to pre- 
vent oxidation of the backing 
material, it is necessary' to 
dewax, melt and cast in either 
reducing or inert atmospheres. 

Under these circumstances, 
whilst it is possible to cast to 
accuracies of — one tenth of 
a thou per linear inch, it Is 
more normal to anticipate 
accuracies of — half a thou 
per linear inch. In other 
words accuracies equivalent or 
superior to machining can be 
achieved. 

I. Bier and Son (Overseas), 
Kemp House, 152 City Road, 
London EC1V 2PE. 


roll aluminium stock used in the 
transport and canning in- 
dustries. 

A commercial-scale caster of 
this type is being installed at 
the Company’s Saguenay plant 
150 miles north of Quebec City. 

It can produce 84-inch wide 
aluminium for immediate re- 
duction into reroll, from which 
sheet products are later rolled. 

Existing continuous casting 
equipment at the plant allows 
only 64 ins width in common 
aluminium alloys. 

This programme will 
C$8m to complete. 


evaluation and testing of the 
equipment under operational . 
conditions in the North Sea. 

UDI 2000 is a single sideband 
suppressed carrier (SSBSC) 
through water communications 
and emergency pinger system, 
intended for use as a back-up 
emergency communications 
system for diving bells. 

Communications frequency is 
optional (either' 27KHz or 
45KHz) while the em erg ency 
ping frequency, at 37JKHz, is 


unit electronics to eliminate 
helium ingress or high pressure 
humidity problems. ; The bell 
internal unit. *itft a speaker/ 
znike is housed in a smaU. flame* 
retardant, Scld-repiacabte. unit. 
The system is powered from the 
normal bell emergency supplies 
or, if preferred, an optional 
battery pack is available. 

Advantages given by SSBSC, 
as compared to a double side 
band system, -are n 3dB redac- 
tion in electronic noise and -a 
more efficient use of transmit 


one recently adopted as a 
cost standard by diving companies power 

and the diving inspectorates of UDI Group on 0224 705050. 


• MACHINE TOOLS 


Bolt-on numerical control equipment 


MANUALLY OPERATED min- 
ing machines made by eight 
different companies can be con- 
verted to computerised numeri- 
cal control at relatively low 
cost using the Crusader micro- 
processor system developed tor 
Anilam Electronics Europe, 46, 
Potters Lane, Kiln Farm, Milton 
Kevnes MK11 3HQ (0908 
566868). 

The system Is claimed to be 
veiy productive whether the 
workload is a combination of 
one-off and batch production 
or quantity serial manufacture. 

No numerical control lan- 


guanges need to be learned and 
large sections of program con- 
trol can be produced with the 
simplest of instructions to the 
system claims the company. 

Furthermore, the machine can 
continue to be used for - the 
purposes for which it was 
originally purchased. The 


operator is still able to move ■ lotion. 


the machine by its handwheels. 

The whole Crusader package 
is designed on the closed loop 
principle, powered by DC servo 
drive motors through zero back- 
lash gearboxes on X and Y axes 
and through tooth belt and ball- 
screw for the Z axis. Position- 
ing is from Am lam glass scales 
providing. 0.0 1/O.0OO5 inch reso- 


the machine manually in feed 
in rapid, in a selection of three 
with federates pawsar cmfwypm 
“jog position, with feedrate 
over-ride, all with simple direc- 
tional control by arrowed 
switches. He can also operate 


Important aspect of these 
units is that they are designed 
for easy retrofit to existing 
turret milling machines and the 
complete conversion, . including 
first stage; operator training, 
takes only two days. 


■ — 1 


• Savills’Ciiy office is right in the heart of the. 
squaremile. 

It 5 s there to service all aspects of the property ' 
market To handle sales, purchases and lettings; 
to provide advice to companies on their property • 
assets; to advise investment institutions on property 
investment; and to manage property portfolios. 

Of course, if s just one side of Savills’ nationwide 


service, which is equally familiar with houses, firms, 
estates, shops, offices, fictories and warehouses. 


Thefid: is Saviils are property people, with 

id down 


SAVELIS 


offices and associate offices up and down thp 
country and in Europe. 

For 125 years, we’ ve been one ofthe leaders® 
marketing and managing property. And we-inrend 
to remain so for the next 125 years. - 


ftoptear*dft»peny 


29 Lmc;loafoa EC4IV ftU> 

Telephone: OI-626 043l.;a*Sfc S9537W 
\Trst6 ut 

20 GrosvenorHfil, Berkeley Sqq»c> 
London W£X08Q 


Ate®: Banbuff ltXZ95 35351. BtXrieSf05027t2245VRtre-titam5562H87VQieifflsford <0245 hg^HVCotefaeaer <0206470^ I^ Cnavdf»n Vyffiy ygVf-ntwm , l fe ri otd(g1326972W.'LinC0lni'n52^3I60[), ' 

Norwich 10603 di22U).SaIisfaiiYi.072220422y Vtlmbon»:<D2P2S8733Il,Yotk (0904 2U73 Q. European otfa» m Amsterdam and P^As30ciaigofl^iadteSe«ci^h*mi^^N^h Wnt Fn£^ 
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Advanced countries have the edge in engineering skills over those with low-cost labour. 
Although trade prospects at present are poor, Britain is modernising its industry to take advantage 

of an upturn and remains a net exporter of valves and pumps. 


Britain 

among 

world’s 

leaders 

By Geoffrey Owen 


PUMPS AND VALVES are two- 
sectors of mechanical engineer- 
ing which offer good opporv 
tunides for industry in the 
developed countries. World 
demand is likely to grow faster 
than world trade as a whole, 
partly- because a large part of it 
is associated with investment in 
energy production and energy 
conservation. The process in- 
dustries are looking to pumps 
and valves of higher tech- 
nology as a means of enhanc- 
ing efficiency' in the use of 
energy and raw materials. 

While countries with low 
labour costs will become more 
competitive in standard pro- 
ducts of simple' technology, the 
bulk of these two industries’ out- 
put, in value terms, requires a 
high degree of engineering skill 
in design, manufacture and 
marketing. Even in standard 
items, local manufacturers in 
the advanced countries can use 
their advantages of availability, 
service ajfd close relations with' 
distributors and customers to 
keep imports at bay, ' 

Moreover the technology is 


not static. While there have 
been no revolutionary changes 
in pump design for some years, 
incremental improvements are 
taking place all the time. 
Nuclear power stations, offshore 
oil platforms, desalination 
plants — applications of this kind 
require new designs and new 
materials which oblige the pump 
makers to invest in research 
and ' development; the move 
towards larger plants and 
higher pressures in the process 
industries imposes special, 
requirements on the designer.' 
Similiar trends are at work in 
valves, where, for example, new 
types of high-performance 
butterfly valve are gaining 
ground at the expense of con- 
ventional products in oil and 
process applications. 

Although some pump and 
valve companies have been in 
business for over a century and 
are well entrenched in their 


PRINCIPAL EXPORTERS OF VALVES AND PUMPS 


THE U.K. INDUSTRIES 




(figures in $m) 



(1978 figures in £m) 



Pumps for liquids 
Exports Imports 


Taps, cocks and valves 
Exports - Imports 


Pumps 

Industrial 

valves 

West Germany 

954.8 

244J5 

West Germany 

870.3 

327.8 

Production 

348.1 

29L1 

UB. 

616.4 

241.5 

U.S. 

553.5 

225.0 

Exports 

112.0 

123.4 

UK 

386.4 

214.9 

Italy 

392.9 

129.6 

Imports 

53.8 

58.9 

Japan 

365.8 

58.2 

France 

3842 

270.4 

Exports as % of production 

32^ 

42.4 

France 

361.1 

• 270.2 

Japan 

370-2 

79.4 

Imports as % of home market 

18.6 

26.0 

Italy 

260.2 

165.3 

UK 

333.8 

196.6 

Number of employees 26,000 

26,000 

Note: Pump figures are for 1978 except for the U.S. where 1977 figures are used. 
Valve figures are for 1977. Source: .OECD 

Source: BPMA, BVMA. 


which the inertia of the 
customer often discourages 
change. The slower growth and 
more competitive conditions 
which have prevailed over the 


consisting as they do of a large 
number of competing manufac- 
turers. In this part of mechani- 
cal engineering, fragmentation 
is not necessarily a source of 
weakness because specialised 


location for supplying overseas 
territories. 

The UK-based engineering 
contractors, some of whom are 
themselves American - owned, 
have been a valuable source of 
business, especially in the oil- 
producing countries, while the 


past five or six years have forced 

markets, it is possible for new- many companies to reappraise companies are required for 

comers with an original their designs, their manufactur- specialised products and „ luuuuufi wuuuicb. ■» ■■■■ - uie 
approach to design and manur j ng methods and their approach markets. The broad-based com- development of North Sea oil 
facture to break into the busi- t0 management, with salutary panies like Weir in pumps and and gas has created oppor- 

effects on competitiveness. Pegler-Hattersley in valves are tunities which American com- 
tge uamsn company, whose tech- Although trade prospects in the complemented by technically names were well nlaced to seize. 
mque of fabricating components OK and overseas are discourag- competent small and medium- K ^d peSoeScis U S 
- SteeI bec ? “e at the present time, the sized producers which concen- technology has to some extent 

trate their effort in particular 
segments of the business. 


applied both to domestic central 
beating pumps and to indus- 
trial pumps.- 

IA automatic process control 
valves, a ' British company. 


steps being taken to modernise 
the industry should put it in a 
stronger position to take advan- 
tage of the upturn in business 
when it comes. Product develop- 


efficiency and strong interna- 
tional marketing, will determine 
whether the UK remains, as is 
the case now, a substantial net 
exporter of pumps and valves. 


Introl. was set up in 1967 and .ment, backed bv manufacturing 
now bas a leading position in 
the market, with a particular 
strength in the more complex 
and difficult process applica- 
tions. Rotork. in valve actuators, 
founded in 1956, is another UK 
company which has achieved a. 
strong international presence. 

Such innovators, whether from 

outside or. inside the industry. 

help to counter any tendency -is up among the leaders in the 
towards conservatism in such world trade league. This reflects 
old-established, industries, in the vitality of the two industries. 


Vitality 


As the tables show, the UK 


Both pumps and valves are 
international industries; in most 
advanced countries the share of 
imports in domestic consump- 
tion is tending to rise. 

The UK’s links with the world 
market are reinforced by the 
presence of several American- 
owned companies. Some, like 
Crane in valves and Worthing- 
ton in pumps, have had ties 
with the UK for many years. 
Others have moved in during 
the past 25 years, seeing the UK 
both as a substantial market in 
its own right and as a good 


technology 
set the world standard. 

Some American pumps are 
produced in the UK under 
licence — like those made by the 
Bingham Pump Division of 
David Brown 
which is a major 
the oil industry. But direct 
investment from the U.S. has 
been increasing. Ingersoll-Rand. 
which acquired the former 
Sigmund. Pulsometer plant in 
Gateshead, is now a major 
exporter of pumps from the UK. 
Dresser Industries bought 
Dewranee. a specialist in power 
station valves, while Rockwell 
has made an agreed bid for 


Serck. The two American 
leaders in automatic process 
control valves, Fisher Controls 
and Masoneilan, are well-estab- 
lished in Britain. 

Inward investment is not con- 
fined to the UJS. One of the 
leading European pump com- 
panies, Sulzer of Switzerland, 
has for many years had a 
factory in the UK making 
power station pumps and large 
water and 
oil. Last year Sulzer announced 
a £15m programme for a new 
pump factory in Leeds to 
provide a 50 per cent increase 
in manufacturing capacity. 


» G ior s Spiier Ii 7o Depressing picture 

In the short term, the 
attractions of the UK as a 
manufacturing base have 
clearly been affected by the 
country's economic difficulties 
and by the strength of sterling. 
Although pump and valve manu- 
facturers have benefited from 
continued exploration and pro- 
duction work in the North Sea. 
the requirements of other 


domestic customers, such as the 
water and power plant in- 
dustries,. have been static or 
declining. Suppliers of 
contractors’ pumps have been 
hit by the slump in building 
and civil engineering; cutbacks 
in public expenditure have 
made matters worse. The pro- 
gress report published last 
month by the pumps and valves 
sector working party painted a 
depressing picture of order 
intake and output, which was 
likely to continue throughout 
1980. 

Overseas, manufacturers have 
been hit by the virtual 
disappearance of the Iranian 
market, which in 1976 was the 
UK’s biggest single export out- 
let for valves, and by cutbacks 
in other oil-producing countries 
— though Saud-i Arabia remains 
an important customer. 

More serious is the impact of 
the strength of sterling on the 
industry, especially on those 
companies which rely on exports 
for 50 per cent or more of their 
business. Prices in some 
products have been kept low 
by intense world competition; 
steel valves for the petro- 
chemical industry are an 
example. Currency changes 
have helped manufacturers in 
the U.S. and Japan to enlarge 
their share of the world market 

In these circumstances the 
common advice is to move 
up-market into products which 
are less price-sensitive, and have 
a higher technological content 
But it is difficult for a manu- 
facturer of standard products 
made in high -volume to graft on 
to his operation a specialist 
low-volume activity. While 
specialist pumps and ■ valves 
offer higher profit margins than 
standard items, the initial 
investment to get into what may 
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be a relatively small business 
can be substantial. 

In practice there are several 
possible ways of adding more 
value to the hardware which 
the manufacturer sells. One is 
to take on more “ systems ” 
responsibility, perhaps for the 
design and installation of a 
complete pumping station . or 
for a package of control 
equipment in a chemical plant 
Keystone, the U.S. aompany. 
gives the example of a $100 
butterfly valve which, through 
the addition of actuators, 
remote control . devices and 
other equipment, can become 
an item worth $500; by pro- 
viding electrical control panels 
and complete systems the price 
of this one-valve package could 
reach $1,000. In other products 
the emphasis may be on distri- 
bution and service. 

Over the next year or so. 
some UK-based companies will 
be facing some difficult 
strategic decisions as well as 
coping with a hostile economic 
environment Fortunately the 
underlying strengths of the two 
industries, reinforced by the 
management efforts now under 
way, should ensure that they 
continue to make a sizeable 
contribution to Britain’s trade 
surplus in mechanical engin- 
eering products. 




Sigma F: 

another Masoneilan ■ 
step towards 
standardisation the 
Sigma F system 
combines a unique side 
mounted actuator with 
three proven globe valve 
designs: 


Canrtflexlb 

the-oniy all purpose automatic control 
valve with totally enclosed 

moving parts. 


New MiniTork It 
the second generation 
of butterfly, valves designed 
particularly for control, 
but suitable for on/off 
... applications. 


New Ball Valve It 
Ideal for slurries, 
paper stocks and high 
flow applications. ' 


To find out more about our special standards contact your Masoneilan regional office. 


fllasuneilan 


Europc^lcadir.qcontfol^ilvfcm.inut-jcturer . 

North*" n OMio- z'- I V.oukt/o.'l, Cin_".li , .r -j SK? Vi- (06*) 4830819 


S'.- u the in Office* - : v Cl-utct dr.irnt*. *-\r. T c : MJdstOf *0.(0522) .598*31 TeJ.yc. 9SF638 
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Vfe work best 

under 

pressure. 


Anything that’s pumped, 
anything that flows, any- . 
thing that’s piped up or 
down, at some stage needs 
a mechanical seal, gland 
packings or gaskets. And 
then when the pressure’s on 
youll be glad you chose 
Crane Packing. 

Our products play a vital part in the efficient 
manufacture of many of the necessities and 
luxuries of modem life. Petro-chemical, chemi- 
cal, pharmaceutical, power generation and 
shipping industries are just some of the vital 
areas that depend on Crane Packing, 

The shirt you wear; the caryou drive, the 
soles of your shoes and the tableat which you 
sit - they are all affected by Crane Packing. 

Ours is a world-wide service and we will 
literally go the ends of the earth to bring you 


spare parts or set up an effi- 
cient sealing system. 
From a W seal to a 56" 
seal from something 
costing £1 to £30,000 
Crane Packing have the 
products, the experience 
and the expert know- 
ledge that improves effi- 
ciency and ensures reliability. 
Put the pressure on us. We like it 
Ifyouwouldlikemoredetailsofhowthe 
world’s largest manufacturer of mechanical 
seals and gland packings can help your 
industry please ring our Sales Manager on 
Slough (75) 31122 or write to him. 


f Crane Packing limited 

.Slough England SL1 4QX 

Telephone: Slough 31122 Telex; 848176 Glams: Cranpac Slough 
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ORBIT 

VALVE 


sr& 



O Absolute shut off — every time 
O Quarferfurn, friefion free seating 
O Top entry — Field repairable 
O Metal to metal seating 

O High temperature limit +800°F 
(+427°C) • 

O Regular and sour service trim to 
latest NAC.E. standard 

O Fun instrumentation available 
O Fire-safe approved 
O Size range up to 20 " 

O Pressure rating ANS1 150 to 1500 


fT\ 

QRgP 


ORBIT VALVE LIMITED 

Cm House. Millington Rood, Hayes. Middlesex UB34AZ. 
Telephone: 01-561 8049. Telex No: 938171. 


SEALS & 




... for all industries 
climates and 
environments. 


‘xiboxl 


Rexibox mechanical 
seals and Metastream 
flexible power transmiSofon 
couplings- used by indushy around 
flie world. 

FLEXIBOX INTERNATiaMAL 

Fleodbax Limited, Nash Road,Tratford Park, 

Manchester M171SS. Telephone: 061-8722484. Telex: 667281. 


The valve which takes over 

... where theothers haw left off ! 


For more than 20 
years Engineers in 
the Process and 
Petro-Chemical 
industries have relied on 
the R.S.V. to give them th' 
personal touch required 
with an automated systerr 
for: 

Over-riding, Sequencing, 3 
Distribution of Air, Liquids 
Gases, & Electrics. 

if you are missing out, 
then ask for more details. 


s' 


VALVES AND PUMPS II 





BRITISH 


Valve makers concentrate on 
areas that most suit thorn 


THERE IS NO General Motors 
of the valve industry. There are 
at least a dozen principal valve 
types, each of which is available 
in a variety of different sizes 
and materials, depending on 
■how it Is being used. No com- 
pany attempts to cover the full 
range. 

Economies of scale are most 
obvious in the production of 
standard gate, globe and check 
valves for general industrial 
applications. In . the UK, 
Hattersley Newman Header is 
the market leader in this 
segment of the 'industry, pro- 
ducing valves at the rate of 
some 50,000 units a week. 

This company is a subsidiary 
of Pegler-Hattersley, a .group 
formed in 1968 by a merger 
between Feglers, a leading 
producer of engineers’ valves 
and plumbing products, and 
Hattersley of Ormskirk, makers 
of industrial valves; -in the 
following year another, valve 
producer, Newman Header, was 
acquired. With a turnover of 
nearly £100m (of which £4lm 
is in industrial valves), Pegler- 
Hattersley is one of the largest 
valve manufacturers in Europe. ' 
Its closest domestic rival in 
standard industrial valves is the 
American-owned Crane, whose 
main factory is at Ipswich. In 
the last few years this company 
has been consolidating its 
position after divesting itself of 
several unsuccessful acquisitions 
undertaken in the preceding 
decade. (One of these. Glenfield 
and Kennedy of Kilmarnock, a 
leader in waterworks valves, 
was sold to another American 
company, Neptune, now part of 
Wheel abrator-Frye.) It remains 
a leading producer of bronze, 
cast iron and steel valves and • 
has been extending its interests 
into other valve types. 
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Key question 
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Valves for Russian methanol ■ -plants being fitted 
with loir temperature hoods at the Dewrance plant 
at Skelmersdale, Lancashire 

AUTOMATIC PROCESS CONTROL VALVES 

(Some major products) 


Manufacturer 


Yaltek Engineering 


Parent 

Fisher Controls, U.S. 

Studebaker-Worthington, U.S. 

Brown Boveri Kent 

Serck 

Hopldnsons Holdings 

Amalgamated Power Engineering 
Hontleigh Group 


A key question for companies p-^her Controls Fisher Controls, U.S. This list, which is not compre- 

“dlS^y ifhow'ftrthw- should M^oneUm StudehaherWorthiagton. TJA llZf 

diversify into valves of higher inbrol Brown Boveri Kent Details of product ranges can 

technology. Although Pegler- GJocon Serck be obtained from the British 

Hattersley m particular had an ■■■■ t — a* h':. ^ Valve Manufacturers Associa- 

excellent profit record in the Blakeborough Hopldnsons Holdings ti0IL *40 per cent owned by 

first 10 years after the merger, Yaltek Engineering Amalgamated Power Engineering Pesrler-Hattersley. f 49 per cent 

part of its production is poten- Hyinatic Hontleigh Group " owned by Pegler-Hattersley. 

tially vulnerable tb competition y ^ y — - - — — 

from countries with lower 

la priM C Spetihon has had a group’s turnover last year was The . Norris 'b^rs seated automatic proc^ 


Worcester Controls 


in control valves. Here the two 


of steel valves supplied mainly Dewrance has been owned Haywards Heath and rapidly strongest U-S. companies, Fisher 

to tile oil and petrochemical since 1974 by Dresser Industries achieved a strong position .in Controls and Masoneilan, are 
industries. Here the main UK of the U;S. The link has been the European market. In I9i8, organised internationally. The 
producers, Hattersley Heaton valuable in terms of technology Worcester Controls became a martet leader — rn^e UK and 
(another Pegler-Hattersley sub- and marketing, as well as subsidiary of BTR (see separate in the US. — is Fisher Controls, 
sidiary) and Triangle-Valve, finance; it is one of several profile on page IV). v J uch wo il? w S\ sales , °* 

-have been hit by Italian com- cases where the injection of U.S. The other British company about «500m. The Fisher valve 
petition, apparently resulting capital has helped to strengthen which moved early into ball was introduced to the UK after 
from a price war among Italian the UK valve industry. valves was Serck, which formed the war by EUiott- Automation, 

steel foundries. Although the For outsiders moving into the 

Italians have recently raised industry, the higher technology a “d later bought out the Amen- of GEC. This part of GEC s 
their prices, competition in end of the business is obviously can interest. Screws valve sub- business vras merged last year 
world markets remains fierce. attractive. This is the policy Sidiary, Serck Audco Valves with Fisher Contiols in the U.S« 

Triangle, which exports 65-70 being pursued by IMT, the Interaationai. has sought to Jj GEC has a one-third 
per cent of its output directly metals and engineering group. ste ® r , c ‘f l f r .°j eommodily interest. 

or indirectly, has been moving Its first company. Sir W. H. end «fj*e mdustiy and would Masoneilan wxtii worldwide 

up-market to some extent, Bailey, has cut back on its in- t ^ lat P r o^ ucts s?les of around .5I50in, is a sub- 

making the larger and more Volvement in general-purpose m . portfolio have features sidiaiy of Studebaker-Wortimig- 


difficult types of steel valve, but valves, concentrating on pres- 


prevent 


from ton of the US. It has organised 


the economics of this specialised sure-reducing valves for steam, becoming totally standard, its manufacturing and market- 
' side of its business depends on air and water, where it claims ma ^? ro z! lc f^ ■; ?°S activities on a global b^is 

the base load provided by the to be market leader. IMI Valves' a PPhes to its lubneated plug to secure economies. of scale. Its 
standard products. two French companies. Mapegaz ^ alves - whidi s erck dalms to valves and level controllers are 

Fegler-Hattersl ey, too, has a and Mecafrance, make ball ? T e c m ^ et T itS made in factories in the U.S^ 
stake in more specialised valves valves for the petrochemical in- H, ’* lts valves. ite Canada, France, Italy and the 

(notably through Woodhall- dbshy, while the most recent J™ 00 * Process continl valves UK, <acb specialising in parti- 

Daytona) and it has had a purchase in the UK, Samuel SinrlSmti 18 cSiS^^iittnSv cu J? r .J , ™ ducts - 

■ioint with Birkett. snpcialispK in smfptv and penonnance steel Dutterny British -owned competitors in 


successful joint venture with Birkett, specialises in safety and 
Rockwell of the U.S. in McEvoy relief valves. 


valves. 


British-owned competitors in 
this field include Serck Glocon, I 


I AMUMTC IK UA U1C VJ.J. Ml WVg jVUJ • «„J_ A T/ n U*i. “I . 

OU Equipment, making valves Similarly, Lake and Elliott’s -.S™, Elakeboroug h, Valtek (sub- 

and other equipment for off- valve division, Hindie- S EES 1 ? sidiaiy of Amalgamated Power 

shore and on-shore oU wells. Cockburns, has been seeking to SSSIf f Engineering) and Hymatic, a 

But there is a limit to the shift the balance of its business 6X^7^! “ember of the Huntleigh group. 

4«,u,nlD UntiA. 0 OU 1 H AIHC8 3UQ 10013. 115 UA r Pho factmt.crmuriniT TiaurrAmoi- 


lished company and accessible chemical industry, while Cock- L , ’ “ it vriH rroatP "f! en ^ ineer w 1111 Blakeborough, 

* — * 15 surcessnu, it win create who believed that the trend 


1 tO a neW entrant. uuiu. uuim iy I<mra aic neu , ,L a Etrnnaect "** v uib ucuu 

To take an extreme example, established in the marine field. JJ; comoanS in the wive towa f5 is more technically de- 
| it would need a substantial in- The ideal strategy, of course, from ite US mandJ f8 Processes in oil and 

vestment for any UK company is to invent a new type of valve Ht-nXr Rw-lnSil S«idv' Petrochemicals would create a 

to rival the two established which no one else has thought w a SStein Sm industry deman , d f ? r a differwit sort of 

manufacturers of parallel slide of and to keep competitors out through ' TVuflo the hail valve control valve, designed for more . 

gate valves for power stations either through patents or by subsidiary of Wtimot Breeden. dlfficult applications. 

(including nuclear power manufacturing and marketing Introl won its first orders 1 

stations), Hopldnsons and efficiency. This was what Mr. ^ . j. , , from Courtaulds and Shell and I 

Dewrance. P. K Saunders did -in the late OrOWtu CUVerted it is now one of Fisher’s 


burn’s butterfly valves are well 


(including nuclear power manufacturing and marketing Introl won its first orders 

stations), Hopldnsons and efficiency. This was what Mr. ^ , , from Courtaulds and Shell and 

Dewrance. P. K. Saunders did -in the late OrOWth diverted it is now one of Fisher’s 

- These two are major suppliers 1920s when he developed the butterfly valve in its strongest UK rivals. Since 1B69 

to the Central Electricity diaphragm valve — a valve with modem form has taken some has 116611 part °* Geo*ge Kent, 

Generating Board and have a a flexible membrane which of tb e growth away from the now Brown Boveri Kent; the 
substantial export business, ensures complete, closure. It ball valve and again American liriks with an iostrument com- 
Some 80 per cent of Hopldnsons’ was used' initially to prevent companies have tended to lead paD y . and with a major 
business is related to power leakage In compressed air lines «, e way (w 0 f +he most success- su PP^ er power station equip- 
generation; the quality installed in South African gold in this field has been Key- ment hav6 been valuable, 
standards in this market are mines, but it was later applied gtone international whose sales especially ro securing overseas 
demanding and the engineering to other fluids, especially cor- rose from $36m to S84m between b “g£ ne g-. , ■■ 

back-up considerable. Hopkin- rosive and hazardous ones in 1974 The introl case Shows that a 

sons’ parent company, Hopkin- the process industries. K(*v«rtniw> is manufaetnrtn* newcomer can break into a 


back-up considerable. Hopkin- rosive and hazardous ones in 1974 1978. 


sons’ parent company, Hopkin- the process industries. 


Keystone 


manufacturing 


sons Holdings, has a wider Saunders Valve, which since butterfly valves in Scotland and market dominated by much 
portfolio of valve types through 1971 has been a subsidiary of has recently extended its range iMger; well-established com- : 
its other subsidiaries, Blake- Gallaher, the tobacco group, by buying Cannon , and Weii^ Panie?- But it also suggests 
borough, Bryan Donkin and Wol- has retained a position of world pacific Valves from the Weir P 131 if he is to make a real ! 
stenhohnes, and the ability to leadership in diaphragm valves, group-' both companies manu- “OPact on the world market, in- 1 
offer customers a package deal but it has seen the need to facturo ball valves. These invest- temational connections are 


advantage. 



*E«S A 


PUMP 

MANUFACTURERS 


VALVE 

MANUFACTURERS 


45 

I 

l 




ASSOCIATION 

PROBLEMS •— REQUIREMENTS 

Let the Associations help by putting you in touch with member Companies 
YOUR GUARANTEE FOR HIGH QUALITY PRODUCTS AND SERVICE 

KVJLL. - 

37 Castle Street, 3 Pannells Court, 

Guildford GUI 3UQ, 

Surrey. Guildford GUI 4ETCT, 

Surrey. 

Tel: MS3 37997/8. . . Tel: 0483 37379. 


The extend its rangfe into other meats have been partly sthnu- 
valve types. Like others in the lated by opportunities arising 

business, jf was attracted to the from the North Sea—a develop- 1 

so-called quarter-turn valves— ment which has caused several ; 
ball and butterfly— which have specialist UK American pro- 
been the fastest-growing pro- ducers of oilfield valves to ! 
ducts in the industry in recent establish themselves in. the TJX. 
years. Saunders, whose dia- Cameron Iron Works has been | 
phragm valves are made at making pipeline hall valves in , 
Cwmbran in South Wales, Livingstone since 1968. Other 
makes ball and butterfly valves recent entrants include ACT in 
in a separate factory at Here- Cumbernauld, TK Valve in Fife 
ford. In the last few weeks, and Orbit Valve in Hayes. 
Saunders has signed a licence These specialised ' high-tech- 
agreement with Contromatics, nology companies wOI continue 
a subsidiary of Litton Indus- to play an important part in the 
tries in the lf.S M to make high- industry. But for the larger 
performance butterfly valves groups, the strategic choice is 
which have been gaining more difficult One view is that 
ground in the oil and petro- the industry win become more 


important 


Geoffrey Owen 




SOME MAJOR U,K. 
VALVE 

manufacturers 

AND THEIR PARENT 
COMPANIES 


(Parent companies in capitate) 

PEGLER-HATTERSLEY 

Feglers 

Hattersley Newman Header 
Hattersley Heaton 
Woodhall Daytona 
Guest and Ch rimes* 

SlcEvoy OU Equipments 

SERCK 

Serck Andco Valves Interna tut 

HOPKIN SONS HOLDINGS 

Hopldnsons 

Blakeborough 

Bryan Donkin 

Wofetenholmes 

CRANE COMPANY, U.S. 

Crane 

GA LILA HkR 

Saunders Valve • 

BTR 

Worcester Controls 

mi 

Sir W. H. Bailey 

Samuel Birkett 

DRESSER INDUSTRIES, U.S. 

Dewrance ■ 

ICFC 

Triangle Valve 

LAKE AND ELLIOTT 
Kindle Cockburns 

CAMERON IRON WORKS, U.S. 

Cameron Iron Works 

KEYSTONE INTERNTNI*, US. 

Keystone 

TK VALVE, U.S. 

TK Valve 

ACF INDUSTRIES, U.S. 

ACF 

ORBIT VALVE. U.S. 

Orbit Valve 

LOW AND BONAR 

Langley Alloys 

This list, which is not conrorfr 
hensive, gives a rough gui de to 
the structure of the industry. 
Details of product ranges can 
be obtained from the British 
Valve Manufacturers Associa- 
tion. “40 per cent owned by 
Pegler-Hattersley. f 49 per cent 
owned by Pegler-Hattersley. 


The name for 
reliability in 
industrial 
pipeline 
valves 


Manufacturers of a comprehensivef^nge 
of valves suitable for all types of i 
industrial applications— availafc&M 
from merchant stockists 
throughout the country^ 




IMI 

[' the reliable ones 

1 

ilVH Ba 8 ey\fehreslinrtffed 

Sharp Stre^. Worstej; Manchester M235NA. 

Tet 061-790 7741 Tetec 669029 Sa^eyG- . 


PURE FOODS, STERILE APPLICATIONS, WKS, 
DYES, ACIDS, PLATING SOLUTIONS, SOLVENTS, 
ALKALIS, SALT SOLUTIONS, OHS, CAUSTICS, 
PHOTOGRAPHIC CHEMICALS AND BLEACHES, 
FUMING NITRIC ACID, TRICHLOROETHYLENE, 
CARBON TETRACHLORIDE, BENZINE, TOLUENE, 

IVE FUADS 

and. 





^ce^brating 

ouiiOQ?* , 


P^^ nB ’ rat3, ' at ’° r3 
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limited 


y louu v 
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chemical industries. 


concentrated 


The advantages of the hall decade and that the lion's share , 
valve, which became established of the business will go to those 
in the U.S. and Europe in the companies which offer a wide , 
early 1960s, was that it pro- range of products and organise i 
vided a tighter shut-off than manufacture and marketing on 
conventional gate valves and an international basis. | 

was more suitable to automatic An interesting illustration of 1 
operation. Worcester Controls this theory can be seen in a 
and Jamesbury were the two sector which, because of the ! 
U.S. leaders arid both of them nature of the product, is rather 1 
set up operations in the UK separate from the rest of the | 




We make valves of cud 
Valves which, fulfil the ever increasing c 






-Victoria Road, Leeds LSI 
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VALVES AND PUMPS ID 



Sulzer pumps help to improve the standard of living for 
millions of people. 


i»"£WffSig£ 

1 ^INTHE WORLD 




Water -pumps under construction at the Glasgow plant of Weir Pumps for nuclear power -stations of the 
VS. Tennessee Valley Authority. Right : one of four GEC 100,000 amp 500 volt rectifiers used at the 
new ICI chlorine plant at Runcorn, Cheshire. The inset shows one of 16 Girdlestone pumps that- circulate 

deionised water coolant through, the rectifiers 

Thriving pump manufacturers 

ahead of the field 




VALVES . 
WORLDWIDE 


{Leading manufacturer of diaphragm,! 
I ball and butterfly valves. J 
[Saunders offers the widest range -of I 
corrosive and erouva resistant 
valves to Industry worldwide. 


ONE MAJOR British pump 
producer reckons that there are 
probably at least 2,000 com- 
panies around the world which 
|. compete against it in one or 
other segment of its business. 

Its marketing department keeps 
up-to-date brochures for 700 of 
these and makes a careful and 
continuing study of the top 50. 

That is a measure of the frag- 
mented structure of the world 
pump industry. 

At one end of the scale is a 
handful of companies. Jed by 
KSB of Germany and Worthing- 
ton Pump in die US., which 
manufacture a wide range of 
pumps and compete in most 
major markets. KSB, whose 
main factory is at Frankenthal 
near Mannheim, had a turnover 
of DM738m (about $370m) in 
1978. three quarters of which 
was in pumps, and about 8,000 
employees. 

^ Worthington Pump is a sub- 
sidiary of Studebaker-Worthing- 
ton, which was recently taken 
Qver by another American con- 

Mrssstw 

sufficiently large share of ft to 


SOME MAJOR 

UK PUMP COMPANIES 

Manufacturer 

Parent • 

Weir Pumps 

Weir Group 

Worthington-Simpson 

Welr/Studebaker-Worthington 

SPP Group 

Booker McConnell . 

Allen Gwynnes 

Lee Howl 

Amalgamated Power Engineering 

Mather and Platt 

Wormald International 

Hayward Tyler 

Stone Platt Industries 

7'nno Group 

Gallaher 

Hamworthy Engineering 

Powell Duffryn 

Sykes Pumps 

Henry Sykes 

Sulzer 

Snlzer, Switzerland 

Ingersoll-Rand 

Ingersoll-Rand, U.S. 

Flygt 

. Flygt, Sweden, owned by ITT 

Grundfos 

Grundfos, Denmark 

Note: This table, which is not comprehensive, gives a rough 
guide to the structure of the industry. Details of product 
ranges can be obtained from the British Pump Manufacturers 
Association. 


its unconsolidated foreign affi- 
liates are included (.such as £T? 
Wortbington-Simpson in -the 


in relatively high 


world’s pump manufacturers are 
the small and medium-sized 

companies, typically with a . 

turnover of between £5m and Zeron 25, which has particular 


nuclear stations throughout the 
world and Hayward Tyler has 
been, particularly successful in 
the U.S. This product partly 
accounts for Hayward Tyler’s 
unusually high export ratio — 
over 70 per cent— although it 
hopes that a Tevived nuclear 
programme in the UK will boost 
its domestic business. 

Hayward Tyler is also strong 
in process pumps for oil 
refineries and petrochemical 
plants (originally based on 
licence from Byron Jackson of 
the U.S.) and in submersible 
pumps for waterworks and irri- 
gation. 

Similarly. Mather and Platt 
takes a selective approach to the 
market. While standard pumps 
provide a base load, it puts 
increasing emphasis on 
engineered designed products 
for the oil, chemical, power and 
water industries. Last year, for 
example, it won a £2m order for 
nine multi-stage pumps for high- 
pressure water injection on the 
Statfjord “A” and “ B " plat- 
forms in the North Sea. The 
pumps incorporate Mather and 
Platt’s super-stainless steel. 
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An example is Flygt £30m and an annual output of advantages in seawater applica- 
ttiti of Sweden, which is the market between 1,000 and 10,000 pumps. 

UIO,. Worfhmgton P“™Ps total jg^er , n electro submersible Some concentrate on a narrow APE-Allen, the Bedford-based 
A.* 1 ? drainage pumps, used by build- range of products and markets: subsidiary of Amalgamated 
JSI T?7. , n Z/f ^ ing contractors, in sewage others are more in the nature of Power Engineering, has tradi- 

consisted of products manufac- wor ks and in other industrial general engineers, making a tionally concentrated on the 

tured in 18 plants outside the applications. Unlike most pump * * 

U-S. ; factories. Flygt’s main plant at 

Ingersoll-Rand. a diversified Lindfos in Sweden is organised 
engineering company with total on a production line basis, with 
sales of more than $2bo, manu- an output running between 


factures a broad line of pumps 
ranging . from the largest units 
required in power stations and 
oil fields to standard industrial 
pumps; its network of pump 
factories includes plants in the 
UK (at Gateshead) and in Spain. 


60,000 and 70,000 units a year. 

Flagship 

With a turnover of around 
$250m and 3,000 employees. 
Flygt has been since 1968 a 


mixture of standards and larger end of the pump range 
specials. for public authorities. Allen 

How big does a pump com- Gwynnes has gone for specials 
pany need to be? In the 1960s rather than standards; it is 
the Labour Government’s Indus- noted for pumps which move 
trial Reorganisation Corpora- large quantities of water against 
tion .believed that the frag- medium and low bead, such as 
mented British pump companies cooling water pumps for power 
were at a disadvantage com- stations and intake pumps for 
pared to. say, KSB in Germany, water works. The ability to 
and sought to bring about some engineer a complete pumping 
rationalisation. scheme was one of the factors 

An important merger which behind the purchase of Lee 


| SAUNDERS VALVE CO. LTD. | 
CWMBRAN, GWENT, 
NP443XX 


Similarly Sulzer,- the Swiss- subsidiary of ITT. It is regarded — _ - . - . __ ------- — — 

based engineering group, is a as the flagship of what is now resulted from the IRCs activi- nowi last year; this company’s 
broad-based pump manufac- called ITFs Fluid Products ties was chat between Weir and strength is in smaller pumps 
turer, with particular strength Group. This consists of a Harland. It extended Weir’s ^mcli _compIement those of 
in high-pressure multi-stage number of pu mp companies range of products and markets Allen Gwynnes and are often 
pumps for the power generation acquired by ITT during the past and led to some useful rationali- needed to make up the complete 
and oil-related industries; it is two decades. It includes Bell sation between its three pump package required by, say , a 
also a leader in medium- and Gossett the U.S. leader in factories, subsequently reduced water authority, 
pressure high flow rate pumps domestic central heating pumps, to two f see separate profile on Whether a company is large 
for water and oil pipelines, and Loewe in Germany, a major page IV). or small, the product is the key 

Sulzer has pump factories in the supplier of booster pumps for A further step might have to its success. The ideal is to 
UK, France, Germany, Holland, domestic and agricultural pur- been to bring Worthington- have a design which is so far 
Brazil and Mexico. Another poses. Although the Fluid Simpson, a major producer of • ahead of the competition that 
large European pump company Products Group (which has been standard pumps, owed in it creates a market of its own. 
is Pompes Guinard in France, in existence since the start of Newark; into the Weir Group. But that uniqueness rareiv lasts 
which since 1972 has been a last year) is hoping to develop But Studebaker-Wortiungton. for long and the task is to stay 
subsidiary of Leroy Somer. It some “synergy" between its which at that tune held only a ahead as competitors move in. 
has several factories in France various units, Flygt and the small equity stake in the British Mono Pumps, part of the Mono 
as well as plants in Spain and other member companies are company, wanted full control to Group Pump Division which is 


Qua of 35 pumps -which will supply drink ing water to a city with over ! 

Application areas of Sulzer pumps; power generation, liquid transport, 
industry (particularly process industry) 


Head Office: Switzerland, 3elex 76165 
Pump factories in: 

• Great Britain, Dewsbury Bead, Leeds LS11 SNA 
Telex 55471, Telephone 0532 31101 
Federal Republic 


of Germany 
France 
Netherlands 
Spain 


Tfelex 782 2207 
Telex 200 937 
3elex4404I 
Telex 27267 


South Africa 
Brazil 
Mexico 
Venezuela 


Telex 8-0441 
Telex 212 1540 
Telex 0177 3928 
Telex 21169 


SULZER 

Pump Division 


4.31a 


run as autonomous businesses. 

A second category consists of In the third category, repre- 
the large specialists, companies sen ting the great majority of the 



~%gt Subm^ 


This Swedish designed and produced Flygt electro-submersible was the forerunner of what 
. is today, the most comprehensive range of eledro-submersible pumps in the worid. The 
submersible principle which Flygt pioneered differs radically from most others. Such pumps 
do not have the ftfairtafions of suction pumps and w8 run completely or partially 
submerged purripmg water, solids in suspension, abrasive fluids/ chemicals and effluent. 

The quafty of Flygt products is.renowned as is the Flygt Worldwide Service 
wilh drect representation in 110 countries either through wholly 
owned subsidiaries or sole agents. 


A third of a century and 
three quarters of a million pumps later. 
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FLYGT PUMPS LTD 

Coiw.-l. N<j*t I'm.} hern, NO*f /AN. ici: Qbv2 2 4 1 folvx: 37316 

Pot* cf tin: WoildwiJf rlyqfOreicniicfion. 


French invention 

The Mono positive displace- 
ment pump, which uses a " pro- 
gressive cavity " action to push 
liquids along, was developed in 
France before the war and the 
British company was one of 
several licensees: the Mono 
pump is especially suitable for 
abrasive fluids in the food and 
chemical industries. Although 
the patents have long since ex- 


supplemeot the engineered owned by Gallaher. appears to 
pumps produced by its other have done just that 
European affiliates. 

Weir and Studebaker- 

Worthington agreed to share 
ownership of Worthington- 
Simpson on a 50-50 basis; al- 
though the American company 
has management responsibility, 
its British associate appears to 
enjoy a high degree of auto- 
nomy. 

Meanwhile, the other leading 
British pump companies, some 
of which participated in discus- 
sions with the IRC, have gone 
their separate ways. The SPP pired. Mono Pumps has retained 
Group (including Sigmund Pul- a dominant share of the UK 
someter Pumps) a Booker Me- market 

Connell company, sold one of its The division management 
two pump factories, at Gates- seeks to improve the perform- 
head, to Ingersoll-Rand in 1970 ance of the pump through tech- 
aci concentrated production at nical innovation, while adding 
its Reading plant Its range in- to the range with further acqui- 
cludes large sewage pumps, sitions; these indude Stainless 
pumps for irrigation, and a steel Pumps and Metering 
variety of pumps for the oil Pumps. Thus the original pro- 
industry, including units for duct innovation is the basis for 
crude oil pumping and for fire a broader attack on those parts 
protection packages on offshore of the fluid handling business 
platforms. which are thought appropriate 

SPP has sought to add value to the company’s marketing and 
to its pump business by taking manufacturing strengths, 
contracts for complete pumping There are numerous corn- 
stations. and to broaden its par- -panies which set their sights at 
ticipation in the market. It has particular markets and compete 
filled the gap in standard end- effectively— British LaBour in 
suetion pumps by a licensing chemical pumps, Sykes in con- 
arrangement with Kirloskar. tractors’ pumps (backed by a 
one of India’s leading engineer- large plant hire business). Haul- 
ing companies, which manufac- worthy in marine pumps. Simon- 
tures pumps for sale under the Warman in coal slurry pumps, 
SPP label. and many more. Some of them 

More recently SPP has have proprietary designs which 
acquired Robot in Holland, one deter competitors; or they may 
of the main rivals to Flygt io have expertise in difficult appli- 
electro-submersible pumps for cations, involving special mater- 
the sewage market. With a ials or advanced manufacturing 


\ 


In safe hands 

North Sea Oil and Gas. London's Stock Exchange. 
Benghazi's Public Health. 

Coventry Fire Services. Oxford's Water. 

They are all in safe hands. So are these. 

Sydney Opera House. Kennedy International Airport. 
London's Old Docklands. 

The Sahara's Harvests. B.R/s Advanced Passenger Train. 

If you would like to know more about these and 
other SPP pumping projects, we will be pleased to tell you. 

However, you may just want to remember that-from 
a multi-million pound project to off-the-shelf pump sales 
around the world-SPP meets the needs of the international 
fluid engineering markets. And is growing still 
to meet tomorrow's demands. 
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SPP Group Ltd 

Oxford Road, Reading RG3 1 JD Berkshire England 
Reading Warwick Newbury Bristol 
USA Australia Holland Brazil ;■ 
A Booker McConnell Company 


- v . - 


broad range of products, backed 
by good distribution and 
strong “ software " support— the 
ability to engineer and instal 
complete systems — SPP aims 
gradually to enlarge its share 
of the world market 


techniques, so that the entry 
barriers for a newcomer are 
high. 

For these companies, some 
of which have annual turnovers 
of less than £I0m. the strategic 
problem is likely to arise If 


The other major British pump they begin to want larger mar- 


comparues tend to have 
strengths in particular areas of 
i he market. Hayward Tyler, the 
Slone Platt subsidiary, has made 
a world name for itself through 
The development of its glandless 
boiler circulating -pumps. More 
than 1,500 units have been 
installed in fossil-powered and 


kets and faster growth than is 
available in their particular 
field of specialisation. That is 
when the advantages of bigger 
financial and technical resources 
— and stronger international 
connections— become apparent 

G.O. 
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CAPABILITY 


Centrifugal Pumps 
Electric Motors 
Lubrication Oil Systems 
Seal Oil Systems 
Bed Plates - 
Complete Units 


TOMORROW'S 
TECHNOLOGY 
TODAY. 

with package 
capability 


VALVES AND PUMPS IV 


Weir’s cost cuts strengthen 
its world market position 


MATHER & PLATT LIMITED 
PARK WORKS, MANCHESTER M106BA 
061-205 2321 TELEX: 667193 


ITlather+Ratt 


DURING THE last 10 years, 
Weir Pumps. Britain's largest 
pump manufacturer, has in* 
creased the proportion of its 
output sold overseas from 25 
per cent to about 60 per cent. 
It has had to contend with a 
drastic decline in its two tradi* 
tional UK markets, power 
generation and marine. By de- 
veloping new markets and new 
products, and by reducing its 
manufacturing costs through 
rationalisation and investment, 
Weir Pumps has established a 
stronger position in the world 
pump Industry which should 
provide the basis for growth 
over the next decade. This year 
the company is expected to 
achieve sales of about £75m 
with 4,500 employees. 

New product development has 
brought success in two 
important markets, oil aod 
nuclear power. Weir had been 
a supplier of auxiliary pumps to 
die oil industry, but the deeper 
water and harsher conditions of 
the North Sea and other off- 
shore developments created a 
market for a new type of pump 
for pipeline use and for water 
injection. 

Weir's barrel-casing pump 
design had the extra ruggedness, 
reliability and ease of main- 
tenance that the customers 
wanted. The first order was 
far the BP Forties field. Since 


then the concept has been sold 
aggressively to the oil industry 
throughout the world, including 
the U.S. 

It was a way of adapting 
Weir's power station and marine 
technology to a market in which 
the company had previously 
little experience. Until these 
latest developments, for ex- 
ample, Weir had produced very 
few pumps to be driven by gas 
turbines, which are widely used 
in offshore oil and gas instal- 
lations. Within the power 
industry, meanwhile, Weir has 
developed a new range of safety- 
related auxiliary pumps for 
nuclear stations. This comple- 
ments the company’s established 
position in large boiler feed and 
cooling water pumps for conven- 
tional power stations. 


Wide range 


Weir continues to produce a 
wide range of pumps for water, 
sewage and general industrial 
applications, but the product 
range and the manufacturing 
facilities have been extensively 
rationalised as part of a £L2m 
investment programme over the 
past few years. 

The main Weir plant at Cath- 
cart produces the multi-stage 
and barrel-type pumps as well 
as the middle range of the split- 
casing pumps, while the former 


Harland plant at Alloa makes 
the small end-suction pumps as 
well as the top end of the split- 
casixigrange and vertical pumps. 
A new iron and non-ferrous 
foundry and a hydraulics labora- 
tory have been built at Alloa. 

Within both Cathcart and 
Alloa, machining and assembly 
operations have been re- 
equipped and sub-divided into 
what is in effect a group of small 
factories, each responsible for 
a family of products. 

Weir's main strength is in 
split-casing, multi-stage and 
borehole pumps, mainly in the 
larger sizes and often involving 
a degree of special engineering 
to suit particular customers. 
Batch sizes are rarely larger 
than 10-25 and more commonly 
34. 

While Worthington-Simpson 
in Newark, a leader in standard 
end-suction pumps, turns out 
about 24,000 small pumps a year. 
Weir's annual output is around 
5,000 larger units. There are 
marketing and production 
advantages in having a wide 
portfolio of pumps and that was 
one of the reasons for Weir's 
interest in Worthington-Simpson 
in the late 1960s: it bolds a 50-50 
interest in this company with 
Smdebaker-Worthington of the 
U.S. 

Another joint company, 
Worthington-Weir, sells Weir 


pumps in Che U.5L, but Stude- 
baker-Worthington has recently 
been taken over by McGraw 
Edison and it is not yet dear 
what impact this will have, if 
any, on the relationship between 
Worthington and Weir. ■ 

'Weir’s greater exposure to 
world markets— the export ratio 
is likely to stabilise at between 
60 and 70 per cent— has forced 
the compart}’ to be quicker on 
its feet in tendering and in 
delivery and to upgrade the 
quality of its salesmen, who 
often have to take technical and 
commercial decisions on the 
spot 


Competition 


Weir has service centres in 
the Middle East, Africa, the Far 
East and Canada. A recent 
order for boiler feed pumps in 
China, won in competition with 
the French and Germans, was a 
pleasing confirmation of Weir's 
international status. 

Like every other British 
exporter, Weir is hard hit by 
the strength of sterling — in a 
recent Saudi Arabia bid the 
Japanese were 40 per cent 
below the British price 1 — and 
this gives even more importance 
to product development provid-. 
Log belter te chni cal solutions to 
the customer's problems, as the 
key to the. company's future. 



Worcester Vfertve 


Burrell Road-Haywaitls Heath-West Sussex 
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COMPANY PROFILES 


Geoffrey Owen looks at four companies whose 
strategies illustrate the competitive pressures at 
work in the two industries. 


BHRA Fluid 
Engineering 


Grundfos 

breaks 

tradition 


Worcester set to expand 


The 
International 
Valve 

for Safety- 


the independent contract 
research organisation 
has been solving pumping 
and pipelining problems 
for over 30 years 


for further information contact the 
Director of Research 
BHRA Fluid Engineering 
Cranfield Bedford MK43 OAJ 
Telephone 0234 750422 
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CONSULTANTS REQUIRED 


WITH SPECIAL KNOWLEDGE OF 

PLANT AND EQUIPMENT 


We wish to retain consultants to prepare reports analysing and 
forecasting various market segments of die European Process 
Industry. 

Product knowledge essential. We are an internationally known 
firm and can provide continuous assignments. Replies ■will be 
kept Stricdy confidential. 


Write Box A.7Q85, Financial Times, 10 Cannon Street. EC4P 4BY. 


THE STORY of Grundfos, 
fbunded in Bjerringbro, Den- 
mark, by Mr. Paul Due Jensen 
in 1945, illustrates the fact that 
a newcomer with original 
designs can break into a highly 
traditional industry. The 
Grundfos designs are based on 
components fabricated from 
stain! ess steel and other non- 
traditional materials — instead of 
the conventional pomps mach- 
ined from iron and steel cast- 
ings — and. production is 
organised on a flow-line basis. 
Much of the equipment and 
machine tools required for 
pump production has been 
designed and manufactured by 
Grundfos itself. 

The range includes domestic 
central heating pumps, pro- 
duced at the rate of 3m units a 
year, and industrial pumps now 
being turned out at the rate of 
ahout 450.000 units a year. Last 
year, Grundfos fiad a turnover 
of DKr 950m (about $170m) 
with nearly 4,000 employees. 
Outside Denmark the company 
has factories in Germany, 
France, the UK and the U-S- 


BTR, THE British engineering 
conglomerate, has a reputation 
for making shrewd take-overs 
and for putting the assets it 
acquires to good use. So the 
valve industry has been watch- 
ing closely to see what it would 
do with Worcester Controls of 
the U.S., one of the world 
leaders in ball valves, which was 
acquired in May. 1978. BTR 
said at the time that there was 
scope for “further profitable 
expansion " of Worcester's pro- 
duct range. Mr. Bill Nesbitt, 
the Canadian who recently 
became managing director of 
the British subsidiary, -Wor- 
cester Controls (UK), has clear 
ideas about how the expansion 
is to be achieved. 


CONVENTION : FLUID MACHINERY FAILURES 
PREDICTION, ANALYSIS AND PREVENTION 


Scene setting keynote papers and case studies 
of failures plus refresher lectures to help 
delegates avoid simil ar costly future incidents. 


UNIVERSITY OF SUSSEX, FALMER, BRIGHTON 
15 - 17 APRIL 1980 


Registration forma and programmes: 

THE INSTITUTION OF MECHANICAL ENGINEERS 
CONF/FT/JB, 1 Birdcage Walk, London SW1H 9JJ 
Tel: 01-222 7899 Ext 227 


Market leader 

Grundfos makes vertical 
multi-stage centrifugal pumps 
for a wide range of boiler feed, 
booster and general service 
duties. In the UK it has been 
particularly successful in 
supplying pumps for packaged 
steam boilers, where it is the 
market leader. In this and 
other fields, including water 
supply for agriculture and horti- 
culture, Grundfos has taken 
business away from makers of 
conventional pumps. -The UK 
company makes industrial 
pumps at its factory at Leighton 
Buzzard. This is quite separate 
from its factory at Sunderland 
which makes central heating 
pumps. 

The intention is to extend the 
range into other parts of the 
pump market where Grundfos’s 
designs and high-volume manu- 
facturing methods afe appro- 
priate.- The use of fabricated 
stainless steel for impellers and 
other components yields savings 
in materials costs — despite the 
higher initial price of stainless 
steel — and produces a lighter 
pump which has advantages in 
many applications. The tech- 
nique is beginning to find 
imitators,' hut Grundfos has an 
edge In volume and experience 
which it should be able to build 
upon. 


Failing 

In the 1950s Worcester in the 
U.S. was a failing gate valve 
manufacturer, but it was used 
by Mr. R. C. McCray and two 
others as the basis for launch- 
ing a highly innovative ball 
valve. The three-piece design 
made for easier installation and 
maintenance and the new valve 
provided a tight shut-off on 
difficult liquids like alcohol 
where gate valves were notori- 
ously subject to leaks. It used 
Teflon and other new plastic 
materials for the seats and 
seals. 

Within a few years, Worcester 
and the other leading American 
ball valve company, Jamesbury, 
were well established in the 
process industries. Mr. McCray 
then set about international ex- 
pansion by forming joint com- 
panies with local nationals in 
the UK, Canada, Brazil and 
Argentina. 

In the UK the Norris brothers 
at Haywards Heath built a fac- 
tory to make Worcester ball 
valves and rapidly achieved a 
strong position in the market 


(In 1961, Jamesbuty formed a 
joint company with Serck to 
make ball valves in the UK but 
Serck later bought out the 
American interest.) 

During the 1960s a number of 
other companies, in the U.S. and 
elsewhere, came into the valve 
business, some of them with 
poor designs and inadequate 
production facilities. Some end- 
users also made the mistake of 
using ball valves to deal with 
pressures and substances for 
which they were quite un- 
suited. 

But by 1970 the product had 
settled down, the specifications 
were established, and although 
the market was still crowded, 
demand continued to grow by 
some 10 per cent a year, well 
above average for the valve 
industry. However, Worcester’s 
financial and market perform- 
ance began to deteriorate, 
especially in the U.S„ and some 
of the principal shareholders 
saw advantages in selling out to 
a large group. BTR emerged 
from several passible candidates 
and despite initial resistance to 
the terms by the Norris brokers 
(who were significant share- 
holders in the U.S. company) 
succeeded in buying the busi- 
ness for $48 m, 

Mr. Nesbitt, who had run 
Worcester Controls in Canada, 
became president of the U.S. 
company and last July moved to 
become managing director in 
the UK Sales and profits have 
already showed a healthy in- 
crease in the U.S, and he has 
persuaded BTR to spehd £2.5m 
on capital equipment in the UK 
plant. He is determined to im- 
prove the efficiency of the UK 
operation and in particular to 
achieve a big reduction in 
delivery times. He is working 
bard on the suppliers of cast 
ings and other components 


quire meats, but if they fail he 
will not hesitate to place the 
business outside the UK 
Looking further ahead, Mr. 
Nesbitt would like to broaden 
Worcester’s participation in the 
valve business, particularly in 
the quarter-turn ball and butter- 
fly valves which lend themselves 
to automatic operation and for 
which world demand is likely to 
grow rapidly. These new pro- 
ducts may come either through 
Internal development or 
through acquisition. 

He thinks the ability to offer 
contractors a package deal, 
supplying all the valves needed, 
say, for a big gas plant (where 
the valves could account for as 
much as 20 per cent of the total 
cost), will be an important com- 
petitive advantage. So, too. will 
be the ability to source the pro- 
ducts in several different 
factories around the world. 
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•Smart valve’ 


At the same time, Mr. 
Nesbitt wants to add more value 
to the valve— the “smart valve." 
as he calls it — by adding control 
devices, micro-processors and so 
on. Worcester already makes its 
own pneumatic actuators, sold 
under the Norbro name, 
specifically . for quarter-turn 
valves. 


The emphasis will be an pro- 
duct development to give 
Worcester valves a technical 
edge on the competition— and 
higher profit margins. If a 
“ commodity product which is 
needed to fill out the range can 
be made more cheaply by some- 
one else — perhaps by a small 
company with lower overheads 
—Mr. Nesbitt is quite happy to 
source the business outside. 
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MANUFACTURERS OF THE MOST COMPREHENSIVE 
RANGE OF CONTROL VALVES IN EUROPE WITH BOTH 
electric AND PNEUMATIC actuators 

vF* Saute.- Automation Lthritedl 

- . 1® Bath Rood. Slough , Berks. SLUAA lei: 0753-39221 Talex: 84 8068 

Pert of an international organisation wnh representation in *6 countries 
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match his tighter delivery re- 


Rotorfc provides a 
specialist service 



FEW COMPANIES in . the 
British pump and valve indus- 
tries have been as successful in 
winning a position of world 
leadership in their field as 
Rotork. The business stems 
from the design and marketing 
skills of the founder and pre- 
sent chairman, Mr. Jeremy Fry, 
who in 1956 developed a line 
of electric actuators for power- 
ing valves. 

One of the first orders was for 
valves installed in Esso's 
Fawley refinery and this led to 
substantial contracts from oil 
companies in the UK the Middle 
East and elsewhere. Another key 
order in the early days was from 
the CEGB for valves used jn the 
water cooling system of power 
stations. 

Since then, Rotork has estab- 
lished itself as a subcontractor 
to the valve industry, forging a 
dose partnership both with tile 
valve manufacturers and the 
end-users.- Between 1968 and 
1978 Rotork sales (including the 
non-actuator subsidiaries) rose 
from £L4m taf 18.8m, and trad- 
ing profit from £136,000 to 
£3Jm. 

Some valve makers produce 
their own actuators, but Ro- 
tork's strength is that it turns 
out a standard unit in large 
volume and at a competitive 
cost Moreover by continuously . 
improving the product and ex- 
tending its capabilities it pro- 
vides a service which few valve 
makers can hope to match from 
their own resources. ' 

A second ingredient has been 
Rotork's approach to inter- 


national markets; 85 per cent 
of the final customers for 
Rotork’s actuators are located 
outside the . UK Demand rose 
rapidly during the 1960s with 
the expansion of the oil and 
power generation industries. 
Rotork moved to meet the 
demand partly through licensing 
arrangements and partly 
through its own manufacturing 
plants overseas. Licence 
arrangements were made with 
Brown Boveri in Germany and 
Shimadzu in Japan and a net 
work of sales representatives in 
other markets was set up. 

.After a successful entry into 
Canada. Rotork began a sales 
and warehousing operation i«r 
New York in 1967. This was 
later expanded into a manu- 
facturing operation and the U.S. 
now accounts for a third of the 
company’s actuator business. 
There are other subsidiary com- 
panies in France, Germany and 
Italy. 

A feature of Rotork’s UK 
manufacturing operation is its 
heavy reliance on sub-contrac- 
tors. Some .300 people are em- 
ployed at the company's Bath 
factory (out of a total world- 
wide labour force of just under 
600) and only 100 of these are 
direct workers, mainly con- 
cerned with assembly. Rotork 
depends on a network of care- 
fully chosen suppliers whose 
quality and reliability are sub- 
ject to a continuous and 
rigorous audit. This, in turn, 
enables Rotork actuators to 
comply with stringent quality 
standards. 


Next time you turn on a tap, 
sip a glass of beer or 

fill your tank 
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key to imports battle 


PUMPS AND valves are both 
mature industries with long 
histories of developments so 
that in many respects further 
significant technical advances 
are hard to win and costiy as 
welL Thus improvements in 
performance, or pressures or 
temperatures for established 
applications tend to be pm all 
. and steady rather than dramatic 
until some novel demand 
arises that awakens fresh think- 
ing on design and manufacture. 

Both industries, occupy com- 
mon ground in resis ting the en- 
croachment of imports from 
newly industrialised countries 
by seeking better efficiency and 
reliability, while also trying to 
hold down costs - through 
improved material and produc- 
tion utilisation. To do all this 
hi - the context of increasingly 
severe safety regulations and 
tightening export markets has 
put considerable pressure on 
research and development 
departments. 

The infiltration of elec- 
tronics into control systems and 
the' emergence 'of micropro- 
cessors has bad a wide Impact. 
It is no .longer .satisfactory in 
many instances to turn valves 
on or off or part way. Throttl- 
ing devices, or actuators, draw- 
ing power from electronics, 
hydraulics or pneumatics and 
controlled by a processor are 
well over the horizon and likely 
to invade much larger sectors of 
the market especially in the 
paper, hydrocarbon, food and 
other process industries. 

This is an area in which pump 
makers are also very mtich con- 
cerned. An early example of 
the application of computerised 
controls to a pumping station is 
to be found at Weymouth's sew- 
age and surface water treatment 


system which has a long outfall 
to the sea. Rainfall information 
is related to a time/area dia- 
gram and there is an automatic 
search to predict rates of inflow 
to the pumping station. This 
optimises the use of pumps and 
shows how substantial savings 
on ru nnin g costs can be 
achieved. 

Reliability anywhere is essen- 
tial. For North Sea oil 
production or for geothermal 
applictioos 3,000 or 4<000 ft 
below the ground it is an even 
more vital factor. Both pumps 
and valves increasingly have 
to be designed and made to 
work at elevated or cryogenic 
temperatures and pressures (or 
high vacuum) perhaps up to 
250 C and 250 bar, such are the 
demands of high pressure pro- 
cesses for making some plastic 
materials. 

Cheaper materials 

A 250 hp centrifugal sodium 
pump .for a fast breeder reactor 
that is called on to work at up 
to TOO C at which temperature 
the pump case would be glow- 
ing is now being assessed, a 
gas blanket encloses the work- 
ing end of the hot sodium. 

Pumps have also been 
supplied to a Swedish customer 
in which the pumping com- 
ponent is mounted inside the 
reactor vessel, with the motor 
sticking out through the bottom. 
The working temperature is 
200-250 C. 

Some of the alloys and tech- 
nology for making these kinds 
of pumps and valves have been 
borrowed from the aerospace in- 
dustries. such as titanium. 

At the other end of the scale 
are techniques for spraying 
plastics on to the inner surfaces 


of valves, or on to impellers. 
This enables less expensive 
materials to be used for the 
valve body (or valves of 
inexpensive materials to be 
upgraded), and the corrosion 
resistance of impellers to be 
improved. Polypropylene, for 
such things as water treatment 
valves, and chlorotrifluorethy- 
lene or polyvinyl! dine fluoride 
for chemical and other process 
plants are among the spray-on 
materials. 

Provided that the inner con- 
tours of the valve body are 
suitable, a valve can, for 
instan ce, be given the usefulness 
of stainless steel at a fraction of 
the cost, and if necessary the 
coating can be applied to the 
outside also to make a complete 
envelope. The coatings are 
normally in tbe range of 0.010 
to Q.Q25in. thick, but can. be 
thickened to 0.041in. 

Coated products are put 
through a high voltage test to 
check that no pinholes exist 
through which a searching gas 
like chlorine could attack the 
metal body and for which a 
certificate is normally available. 
This will be supported by a 
warranty of tbe integrity of the 
design to accept the lining. This 
is, incidentally, a case where a 
standard high voltage test 
procedure could be, and no 
doubt in time will be devised. 

The value of the linings in 
the ability to enhance competi- 
tiveness without loss of per- 
formance can hardly be over- 
estimated.' Such a valve could 
cost only a tenth of what a 
titanium valve would cost and 
the lining of pumps, pipes and 
other equipment in the food and 
drugs industries, in breweries 
to move powders and liquids, 


and many other applications is 
an attractive proposition. 

Properly applied, the linings 
will also operate satisfactorily 
in a high vacuum situation with- 
out collapse. The uniformity of 
the finish js said to be extremely 
good, providing good flow paths 
without turbulence. 

Valves have also been getting 
bigger to take account of the 
more severe demands being 
made upon them. In recent 
years the valves have gone from 
33 to '48 inches diameter while 
quality has been at least 
maintained. On the other 
band, new and improved alloys 
have been coming along to en- 
able smaller valves to withstand 
higher pressures and tempera-, 
tores. Water-lubricated bear- 
ings for selected applications 
are another illustration of the 
many-sided search for improve- 
ments. 


New markets 

Product developments can 
help to take manufacturers into 
new markets or to extend exist- 
ing ones, but equally important 
is to. improve production effi- 
ciency. Manufacturers have not 
been slow to appreciate the 
benefits that numerically con- 
trolled machines can offer in 
raising machinery efficiency, 
and an increasing number are 
now being computer-assisted, as 
is also the design function.' 

Taken all round, the advances 
currently being made are creat- 
ing new genera] standards of 
quality and efficiency which 
many manufacturers would like 
to see enshrined in national 
quality- audits and applied with 
equal force to imports. They 


would like to see the Govern- 
ment implement standards, 
especially safety standards, that 
would recognise the status and 
forward outlook of the 
industries, without which others 
could not surgiye. 

In all this the supply of able 1 
and highly trained engineers 
and designers is crucial. Last t 
October the first post-graduate 
course in pump design and tech- ; 
nology began at the Gran field 
Institute of Technology, with 
tbe support of the British Pump 
Manufacturers Association; 11 
students from industry ai$ on 
tbe course which leads to an 
M.Sc degree. It was a response 
to an initiative from the Science 
Research Council inviting all 
UK -trade associations to con- 
sider post-graduate courses. 

The idea was taken up by the 
BPMA, and a study group under 
Mr. J. .M. Hughes, personnel 
and training director of Welr| 
Pumps, worked out the details 
of. the course in consultation 
with the industry and the 
universities. The syllabus covers 
pump design, materials tech- 
nology, stress and vibration 
analysis .as well as production 
and technical management Tbe 
course is run in collaboration 
with Cranfield's Fluid Engineer- 
ing Unit and with tbe British 
Hydrodynamics Research 

Association. 

A similar course in valve 
design will be starting later this 
year.. These developments mark 
an important step by the two 
industries to strengthen their 
links with academic institutions 
and to keep the UK in the fore- 
front of pump and valve 
technology. 


Peter Cartwright 
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Implementing standards 
is an uphill struggle 





■ Walsall.. .Woking or Workington. 
Wherevefyou are you're neverfar 
frbmaWeda pump. 

. • Self-starting pumps from 375 
to 7250 litres minute. High wear 
resistance in fully or partially 
submerged operation. 

- Weda pumps for sale or hire 
with back-up maintenance and 
spares from:— 




WEQAPLafi^kJITD.^ Ennis Close; Floats Ro^| Industrial Estate^ 
Wythenshawe. Tel: 061^98 0717 
SLD PUMPS LTD. Head Office, BirtieyiCa Durham. "fels404611 
HEWDEN SYKES PUMPS LTD., Glasgow, lei: 041-7710808 
• ASTRA PUMPS, DubTm 952311 

CAUSEWAY EQUIPMENT, Lisburn, N. Ireland. Tel: Lisburn 7S355 01-79682 


DEVISING acceptable world 
standards " for dimensions, 
materials, quality, testing pro- 
cedures and safety requires a 
strong mixture of patience, 
determination and personal 
dedication. Only recently, after 
a decade or more of negotia- 
tions. is a body of authoritative 
universal standards beginning 
to be built tip through the 
International Standards 

Organisation. 

The problems in formulating 
them are legion. Any country 
having widely accepted 
standards is likely to fight to 
the last ditch but one in their 
defence, for to • accept a 
different standard imposes 
limitations on design and tends 
to proliferate production prob- 
lems, even though ultimately 
only a single universal standard 
will prevail. 

More than one 

Unless, therefore, one is in 
the fortunate position of the 
American oil industry in hav- 
ing dominated world markets 
from the early days and 
created what in effect axe world 
standards, the chances are that 
even in your home market you 
may have to cope with more 
than one set of standards. In 
the UK the gas and electricity 
generating authorities impose 
their own standards irrespec- 
tive of others. And there are 
other problems. 

“More than half the flanges 
we get asked for are related to 
obsolete BS standard 10. tables 
E D and F ”• one manufacturer 
complained. " British industry 
is very slow to change.” And 
not only British industry. Some 
other countries hang on to 
domestic standards because they 
are mandatory and consti- 
tute a hindrance to impor- 
ters. Existing standards are 
a mixture of metric, stem- 
ming hack to Napoleonic times. 
Imperial, going back to the last 
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Today you’ll find Hayward TVIer products in use an 
cvarthe world. In many industries. Glanded and 
glandless primary circulating pumps for fossil fired 
and nuclear power generating stations. Process 
pumps fortheoll refinery industry, petrochemical 
and chemical plants. Submersible pumps for 
borehole, Irrigation, mine dewatering, river water 
extraction and many other water applications. 
"Hayward Tyler Ltd. are part of Stone-Platt Pumps and 
. export over 70% of their UK. production. Other 
members of the team, all of whom are geared to 
providequEdtty production and first class service 
Internationally; are:- 

Hayward Tyler Fn&, Norwalk Connecticut, USA. 
Hayward Tyler Pump Co., Burlington, Vermont, USA. 
Melotte b.Vn Maastricht, Holland. 

Tyler Pompe Spa, Como, Italy. 

Stone-Platt Pumps (Fitjo Pty) Ltd, Johannesburg, 
South Africa, and associated companies 
in Austral la and Brazil. 

hywwd Tyler 

Hayward Tyler Ltd, 

PQ Box 2, Luton LU1 3LW, England 
Tel: Luton 31 144 Telex: 82158 

JSf A member oiStona-Pidtt Industries. 


century and American. Most 
are mandatory. That is, until 
the product to be imported gets 
official approval it cannot be 
marketed. A glaring exception 
to this is British Standards. 
Of 7,000 specifications only 
about 30, mainly relating to 
safety, such as car seat belts, 
oil ' heaters and electric 
blankets, are mandatory. 

Worldwide, the complexity of 
standards and allied regulations 
is now so great that some ex- 
port-minded . manufacturers 
employ specialists to ease their 
way through the thick under- 
growth of standards and docu- 
mentation. On top of all this 
still other, one-off, standards' or 
specifications are likely to be 
imposed in regard to pressure, 
temperature and other criteria, 
especially for major chemical 
plants. 

Nevertheless, commercial 
pressures are begin nin g to 
triumph over national and other 
interests, and both tbe pump 
and valve industries seem now 
to be launched on a path that 
wil increasingly replace exist- 
ing standards with ISO 
-standards for normal trade. 
That is not to say that national 
or individual standards — parti- 
cularly safety standards — will 
not remain or even be added to 
to take account of new techno- 
logy. 

For various reasons the 
pumps industry has made more 
progress than valves. One of 
the first ISO standards, for the 
horizontal end suction of centri- 
fugal pumps of 16 bar' rating 
was introduced in 1975. Others 
have followed relating to the 
dimensions of main or critical 
components like the bed plate 
and seal chamber. Much of the 
early work leading to tbe 
acceptance of international 
standards was done within 
Europump, comprising a dozen - 
manufacturing associations in- 
cluding the British Pomp Manu- 
facturers Association. There is 
a similar association for the 
Europ ean valve industry— 
CEER- 

What also tended to make 
rather quicker progress possible 
was that the dominant pro- 
ducers were to be found in the 


panics have built up and its 
keenly competitive nature, so 
that a second phase of a project 
may not be carried out by the 
same consortium. While indivi- 
dual standards may have been 
an asset in building up home 
and export trade, they have now 
become more of a hindrance. At 
any rate, the importance of 
standards . keeping pace with 
changes in the marketplace and 
with technical developments is 
more generally recognised. 

The Warner Report of 1977 
touched on this aspect and also 
urged the Government to imple- 
ment existing specifications and 
guidelines whether or not 
related to standards, in order to 
remove tbe uncertainties and 
imprecision surrounding manu- 
facturers. This would then give 
them a firm base on which to 
operate. 

In this context, an expanding 
segment of the market is being 
taken by submersible pumps, 
and British pump manufac- 
turers see a need for extending 
standards to them as soon as 
possible. The BPMA and the 
Engineering Users Association 
have put to BSI recomend a tions 
for a draft document in respect 
of cast materials as a first step 
to the creation of ISO standards. 

Harmonising standards relat- 
ing to valves has been a longer 
drawn out affair, partly in- 
fluenced by the greater variety 
of accepted standards for 
material and performance 
specifications according to appli- 
cation. Thus, if you are an 
exporter, you have to have the 
approval of the American Stan- 
dards Association, in Germany 
the Tecbnischer Uberwachungs 
Verein (TUV), in France the 
Bureau Veritas; and, generally 
speaking, the U.S. Coastguards 
standards for marine work. And, 
as already mentioned, in the 
home market the CEGB and the 
Gas Council have their own 
standards. 

Maintained 

The formulation of standards 
for valves started off in the EEC 
committee for industrial stan- 
dards some ten years ago, and 
the impetus was maintained 
through the ISO to create wider 
application. The first manifesta- 


U.S., Germany, the UK and 
France, and some national stan- 
dards, like the German DIN, 
were fairly universally used. It 
was therefore not too difficult to 
translate them into ISO 
standards. 

Early standards for centri- 
fugal pumps, which represent 
about 80 per cent of the market, 
were followed by others, like 
the test specifications for mixed 
flow and axial pumps. These 
fell into what may be called 
general class testing. Currently 
circulating within ISO are tech- 
nical specifications for centri- 
fugal pumps, loosely designated 
medium duty. Heavy duty pump 
specifications based on Ameri- 
can Petroleum Institute (API) 
610 standard of March, 1961 
vintage, which constitute de 
facto standards, are In draft 
form. More complex procedures 
are being devised for top class 
products, like nuclear power 
pumps. 

In taking flanges as one of 
the first items to standardise 
on a world scale, the industry 
reflected the need for rationalis- 
ing the considerable variety of 
connections. The variety com- 
plicates maintenance and 
replacement, and ignores world- 
wide business that Leading emo- 


tion will relate to gate valves, 
standards for which are in final 
draft form and may be agreed 
this summer. The first of them 
will deal with end connections 
with the object of achieving 
commonality of face-to-face 
connections so that valves can 
be dropped into any make of 
oil pipeline, for instance, and 
dispense with “specials.” 

Allied standards will take in 
pressure ratings, markings and 
testing, as well as material 
specifications as these are 
relative to pressures and 
temperatures. A UK committee 
is well advanced in drawing up 
such regulations, with a keen 
debate centring on material 
specifications. Ball valves, 
especially those for the petro- 
chemical and chemical indus- 
tries, are also being studied. 

Once the first set of gate valve 
standards has been agreed it is 
expected to become progres- 
sively easier to introduce others. 
Indeed,, advances being made 
in improving materials, com- 
puter-assisted designing, spray-: 
on plastics and other matters | 
in the search for high efficiency 
and more cheaply produced 
products' necessitates quicker 
progress. 

Peter Carfwri? u t 



Pegler Hallersley 


All your valve needs 
from one sure source 

Pegler Hattereley holds the largest valve maufacturing capability 
within Europe and ranks amongst the largest international valve 
manufacturing groups. 

The ten manufacturing units in the United Kingdom are given 
freedom to concentrate on their own particular areas of involvement • . • 
to exercise individual control and response to the needs and 
demands of the world markets. 

From the simple domestic heating valve to the sophisticated cryogenic 
service valve, discerning engineers recognise the quality, reliability and 
performance associated with valves carrying our trademarks. 

For quality valves insist on these brands 

HATTERSLEY HEATON Nudear, Oil and Petrochemical Valves in Forged and 

Carbon Steel 

HATTERSLEY NEWMAN HENDER General Industrial Valves in Bronze and Cast Iran 

HATTERSLEY NEWMAN HENDER POWER VALVES Power actuation of all 

types of valves 

NEWMAN HATTERSLEY INTERNATIONAL Export Marketing 
PARAGON PLASTICS Non-metaltic ball and angle seat valves and fittings 
PEGLERS LTD. Non-Ferrous engineers' valves and heating fittings 
PEGLERS LTD. INTERNATIONAL Export Marketing 

SHIPHAM & COMPANY (PEGLERS) LTD. M.O.D. (N) and specialist Non-Ferrous 
valves. Pressure tight pump castings and impellers 

WOODHALL DAYTONA Stainless steel, cryogenic and butterfly valves 


PEGLER HATTERSLEY LTD. St. Catherines Avenue, Doncaster DN4 8DF 
Tel: (0302) 68581 Telex: 547277 


32 ft BUTTERFLY VALVE 



Believed the largest ever 
made, this 3M'oot diameter, 

170-tun butterfly valve was 
designed by Boving -S’ Co. Lid. 
and huilt by Markham IS 1 Co. Ltd,- 
for an aeroengine test plant at 
Arnold Air Farce Base. Tennessee. 

The half-mile long facility will be 

used for die most powerful types 

at' engines a! present envisaged. 


The versatility and reliability of Boving Valves has 
been proved and improved over 50 years. For your 
requirements, manual, electric or autoclose, Boving 
have the answer. Write for an illustrated brochure. 


Eo \ b Cvn'.i.-oc-v tr it. VUic.'S H c c v- ^ 7 1 S <i a, .tqnd.o r \ V C 2 N =5 L B . Tel 01-339 2-C' 



Positive pumping people 

PtsHtwpampsfwai Industries Including progressive cavity pumps, lot»-roior pumps and metering 
pumps. Mmo pumps and Monax axial How pumps for water supply, irrigation and dntasge. 

Mono Pumps Ltd ■ SSPPurapslid ■ Metering PumpsLtd 

Mono Group Pump Division 

Mono House, Sekforde Street, London ECtROHE Telephone 01-25385)1 Telex 244 S3 
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the purse 


BY ALAN FORREST 


BY PETER RIDDELL 


AN UNUSUAL, and little 
noticed, protest occurred in the 
House of Commons on Monday. 
A cross-party alliance of MPs— 
Mr. Jnck Bruce-Gardyne, Mr. 
Michael English and Mr. 
Kenneth Baker— objected to the 
way An which the Commons was 
being asked to approve £S37m 
of supplementary estimates 
without either debate -nr a 
vote. 


Pertinent 


Their cqm plaints are not new 
since the Commons has been 
approving similarly large sums 
on the nod for several years. 
This does not, of course, invali- 
date their point. Indeed what 
makes the MPs argument 
particularly pertinent now is 
that this is the Grst year in 
which the Parliamentary esti- 
mates have appeared in a new 
form which is specifically 
designed to make supplemen- 
taries less of an everyday event. 

During the 1970s such supple- 
mentaries had become increas- 
ingly common. This was be- 
cause the main Parliamentary 
estimates were on the' basis of 
pay and price levels ruling at 
the time in the late winter when 
they were fixed. And additional 
provision had to be sought via 
. supplemcotaries to take account 
of subsequent pay and price 
rises during the -financial year. 
Cash limits were introduced in 
1976 to set a ceiling on this 
inflation allowance. Conse- 
quently the assimilation or mer- 
ger of Parliamentary estimates 
and cash limits from last April 
should . have significantly re- : 
duced the need for supplemen- 
taries. Indeed qne of the 
reasons for the merger (not 
■least within the Treasury) was 
that greater attention would be 
given to those supplementaries 
which were presented. 

It has not gone quite accord- 
ing to plan this year, principally 
bi&ause the provision in the 
main estimates last spring was 
based on the Labour Govern- 
ment’s o per cent incomes 
policy. Revised cash limits were 
published in June and these 
have been reflected in a series 
of subsequent supplementary 
estimates. Well over half the 
latest supplementaries are to 
cover pay and price rises. 
The' rest is explained by an in- 
creased volume of spending. 

The significant feature is that 
around £70m of the. supplemen- 


taries are needed in order to 
finance' 'expected overspending 
above cash limit ceilings, almost 
entirely on the defence budget. 
This cannot be dismissed as a 
mere technicality in view of the 
emphasis being placed on the 
priority of keeping spending 
within cash limits. Any 
excesses, which will be- matched 
by cuts in future expenditure 
allocations, can be explained by 
reference, to the rise jn oil 
prices, higher than expected 
recruitment and uncertainties 
over receipts from sales of 
equipment to Iran. The point 
is that such an explanation was 
not offered to the- Commons 
before the supplementaries 
were approved. But, as Mr» 
Baker rightly pointed out, 
before the House is asked to 
decide about such sums “the 
ministers responsible for the 
necessary extra expenditure 
should in some way be called 
.to account by the House." This 
is the essence of effective 
Parliamentary scrutiny over the 
executive. 

At present there is inade- 
quate scope for examining 
supplementaries. The Opposi- 
tion Front Bench- chooses the 
subject of supply day debates 
but it invariably picks a matter 
of general political interest 
rather than a specific spending 
proposal. Similarly, the discus- 
sions on the Consolidated Fund 
Bill are useful in permitting 
general debate on various 
spending issues and they can 
occasionally, as on "Wednesday, 
provide the opportunity for a 
Treasury minister to explain 
the supplementaries. But the 
debate comes after the expendi- 
ture has been approved by the 
House. 


HARROGATE IS. the spa town 
that refused to lie down and 
die. Even its water — now hand- 
i somely bottled in an attempt to 
| break into the growing spa 
water market — is labelled 
“ Harrogate Sparkle.” It has 
!' already found its way on to the 
Royal Yacht Britannia. 

It is a town which seems to 
i know where it is going. When 
local government boundaries 
were reorganised. Harrogate 
avoided becoming just another 
: satellite ef the huge metro-^ 
politan district of Leeds in West 
- Yorkshire by opting to go into 
North Yorkshire. It became a 
district in its own right; con- 
' trolling 500 square miles of the 
best -countryside in Yorkshire, 
including Nidderdale and ' the 
tild cathedral city oF Ripon with 
its popular racecourse. 

The population swelled from 
65,000 to 125,000. The new 
extended Harrogate was in an 
ideal position to make a bid at 
becoming the north's lop con- 
ference centre and to act as a 
pivot for the growing North. 
Yorkshire tourist business. 

The idea of a new conf evence 
and exhibition centre first 
mooted in 1970. was a con- 
troversial one. Even now, as 
it grows slowly but surely amid 
the scaffolding and plank walk^. 
locals make bad jokes. “That 
b— — great concrete pillbox,” 
snarled a man gazing at it from 
the garden of the Majestic 



HARROGATE 


Non-committal 


The procedures of the House 
should be changed to - allow 
automatic debate on_ supplemen- 
taries and to permit voting at 
the end of such discussion on 
the detailed proposals. This 
could follow consideration by 
the relevant departmental 
Select Committee. The Im- 
mediate need, as the MPs 
noted, is for a Procedure Com- 
mittee to be established to 
consider financial matters. Un- 
fortunately, Mr. Norman. St. 
John-Stevas gave a non- 
committal answer this week. 
Perhaps the Treasury ministers 
should take up the issue as. part 
of their drive for improved 
expenditure control. 
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t Indicates programme 
in Mack and white 

6.40-7.55 am Open University 
(Ultra high frequency oniyi. 9.05 
For Schools. Colleges. 11.25 You 
and Me. 1L40 For Schools, Col- 
leges. 12.45 pm News. 1.00 
Pebble Mill at One. L45 Mister 
Men. 2.02 For Schools, Colleges. 
3.20 Pobol y Cwm. 3.53 Regional 
News for Eagland (except 
London). 3.55 Play School. 4.20 


Secret SquirreL 4J5 Jackanory. 

4.40 Tarzan, Lord of the Jungle. 

5.05 Rentaghost 5.35 Paddington. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

6.20 Nationwide. 

7.00 Young Maverick. 

7.50 Butterflies. 

8.20 Francis Durbridge: “The 
Local Affair." 

8.50 Points of View. 

9.00 News. 

9J25 Sportsnight Special. 

10.55 The Fall and Rise of 
Reginald Perrin (London 
and South East only). 

LL28 Regional. National .News. 

11.30 The Late Film: “ Such 
Dust As Dreams Are Made 


F.T. CROSSWORD PUZZLE No. 4,225 



ACROSS 

1 Record, or end of record in 
. cacophony (7) 

5 Head of Tate, artist, poli- 
tician and journalist went 
for a walk (7)' 

9 Senior member of the 
forest ? (5) 

10 Joining, a race in pain (9) . 

11 To grind rock could be- a 
very heavy burden (9) 

12 Part of wardrobe selected 
for the fat 1 (5) 

13 Go back in sorrow to get 
rascal (5) 

15 Turn north-east with direc- 
tion finder and surround (9) 

18 In Paris and London its 
turned up <9) 

19 Tearful lady turned to 
stone (5) 

21 Solemn accent (5) 

23 Art on page changed in 
custom (9) 

25 Spoil fish in last of stale 

* at <9) „ 

26 Live way-out round the 

south 1 (5) 

27 Out of the running, at pre- 
sent in this place (7) 

28 Tool tossed into machinery 
to cause confusion (7) 


5 Put it in the tax (5) 
fi The last person one expects 
to see in tug-of-war (6, 3) 

7 Cost of soft grain (5) 

S Soldier comes up in formal 
uniform . to introduce _irrele- 
. van't matter (7) 

14 Acquit without one charge 

f9) . . 

16 Female designer taking tin; 
usual care over hair (9) 

17 Praise a party allowance (9) 

18 Diet for British - soldiers, 
American soldier and troops 
in general (7>- 

20 One who exalts clergyman 
after end of service (7) 

22 Missile producing a right 
din (5) 

23 Suspense- is to be seen in 
writer of macabre litera- 

- ture (5) 

24 Work overtime in musical 
drama ? (5) 

SOLUTION TO PUZZLE . 
N0.4J124 


DOWN 

1 Visionary is gloomy about 
me (7) 

2 Is turning up to take great 
pleasure in incidental illus- 
tration (9) 

3 Flower in metallic lace (51 
.4 Female monster with silver 

on in. dross (9) 
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Hotel. “ What are we goinff to 
get out of it?" 

What Harrogate i? going to 
get out of the. large new centre 
is quite simple to people like 
Mr. Tony Miles, the director of 
resort services. He' points out 
that Harrogate already hosts 
around 400 conferences a year. 

But with the accommodation 
limited to the 1,300-seater Royal 
Hall and the big hotels, Harro- 
gate has been unable to go for 
the really big ones. “With the 
new centre we can accommodate 
anything' except, of course, the 
TUG and the main political 
parties. We shall not be b'.g 
enough for that. 

“We can also put on shows 
with international stars such as 
Shirley Bassey. The town will 
benefit-" 

Mr. Miles points out that con- 
ferences are probably bringing 
between £6m and £Sm a year 
to the town, and bringing good 
business to : the hotels (Harro- 
gate has 4,500 hotel bedrooms). 


a vastly -different -picture from 
the -years just after World War 
II when elegant old hotels 
closed as the spa business 
declined. 

The new complex was ori 2 in- 
allv estimated to cost £7m. By 
197S that estimate had risen tu 
mm and costs continue to 
grow. Its opening is now ex- 
pected in two stages, the exhi- 
bition halls towards the end of 
this year and the main con- 
ference auditorium early next 
year. The missionary work to 
attract more conferences to the 
town goes oifc— only recently Mr. 
Miles flew to Paris to -sell his 
new baby to the French. 

In spite of . the ■ few . local 
mockers, business people are 
showing confidence. Morrison's, 
the Yorkshire supermarket 
group, is to develop a store on 
the site — which will sell food, 
v/ine and spirits, furniture and 
other household goods, and offer 
free car parking for any 
customer spending £5. 

Negotiations with Holiday 
Ions of Canada to open an 
hotel on the site are at “an 
advanced stage," I was told at 
Mr. Miles’s office and this will 
add another 100 or so bedrooms 
to -the town's conference facili- 
ties. 

Just how important confer- 
ences are to ‘Harrogate was 
highlighted recently in a week 
when there were none in town. 
The lovely old Majestic Hotel 


was deserted and one half- 
expected _to. see Greta.. Garbo 
pop out from behind a potted 
palm. The following week 
when - the town hosted tne 
National Farmers’ Union, with 
Prince Philip opening the con- 
ference, there was not a bed- 
room to be had. • 

Harrogate, as a tourist centre, 
has also been given a boost in. 
the wake of the success of 
James Herriotis All Creatures 
Great and* Small, the North 
Yorkshire vet series on tele- 
vision and in. hard and soft, 
caver. Herriotis Darrowby — 
the market town featured In 
the series — is ThirsX Just over 
the Harrogate border. And 
Herriotis latest book, James 
Herriot's Yorkshire, has become 
a best-seller in the U.S. 

Already, tourists boards in 
the VJB. have contacted North 
Yorkshire for information about 
exploring “the vet country." 
And Harrogate hopes for 
another delicious spin-off from, 
the vet business. 
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Another literary figure has 
brought new business to the 
town — -the late Agatha Christie. 
It was at the famous Old Swan 
Hotel, just off the Ripon road, 
where Miss Christie did her. 
disappearing act in the 1920s. 
and ever since British Airways 
showed the film, Agatha, on its. 
Atlantic flights, business at the 
already popular' Old Swan has 
boomed. 


Tote odds bewilder the punters 


ALTHOUGH the amounts “sent 
down” by the Tote to Chelten- 
ham made up only a small pro- 
portion of the organisation's- 
individual pools there — 1 would 
guess all but some 5 per cent 
were accounted for by on- 
course business — it must be 
said that few Tote backers of 
fancied horses can have left the 
Festival happy. 


RACING 


BY DOMINIC WIGAN 


The Tote, which bets to a 
profit margin of approximately 
30 per cent in most pools com- 
pared with about 20 per cent in 
the bookmakers average book, 
produced some startlingly poor 


dividends for . many of the 
meeting's heavily supported 
runners. - 

-Wednesday, in particular, 
provided a bitterly disappoint- 
ing afternoon for those with 
money on well-backed runners. 

Dnimlargan, - Chinrullab. 
Willie Wumpkins and Snowsbill 
Sailor were four winners who 
produced better win .starting 
price returns compared with 
those of the Tote: while place 
backers of Flame Gun on the 
Tote must have been bewildered 
to say the least when an lip 
dividend was announced about 
that runner-iip in a highly com- 
petitive field of 17. 

However. against those 
figures, which included an 
extraordinary win qnd place 
dividend of 51p (just over 4-1) 
and lip a place against 10-1 
chance Willie Wumpkins in a 
19 -runner field, it must be said 
that those clever enough. to sort 


■ ^ I 

out some of the long-priced j 
winners and placed horses fared , 
. extremely well with the Tote. . 

Farmer, second in the 'Sun ' 
Alliance, paid over 20-1, while 
each-way backers ■ of the 10-1 
hope, Waggoners Walk, later on. 
must have been more than 
happy with win and place divi- 
dends of £1,71 and 39p 
respectively. 

All in all, it appears that for 
a number of reasons, most 
obviously' the lowering of the 
minimum pay-out from lip to a 
“money return" lOp. we are 
now back to a position where 
backers are generally best 
advised to play safe at SP 
returns on the better-backed 
horses while taking a chance 
with the Tote on outsiders. 


CHEPSTOW 

2.15— Manrico** 
2.45— Hobo* 

4.15 — Oweolos*** 


On," starring David 
Janssen. 

All Regions as BBC-1 except as 
follows:— , 

Wales — 1.45-2.00 pm Cwmtigili. 
5.05-5.35 God’s Wonderful Rail- 
way. 5.SSA20 Wales Today. 7.00 
Heddiw.' 7.20-7.50 Pobol y Cwm. 
10-55 Week in week out 1L45 
News for Wales. 11.46 The Late 
Film: “One Of Those Things, 
starring Judy Geeson. 1-09 am 
Weather for Wales. 

Scotland— 1L00-1L2O am For 
Schools; 12.40-12.45 pm Hie 
Scottish News. 5-55-1120 Report- 
ing Scotland. 10.55 Spectrum. 
1L28-U.30 Regional and National 
News. „ 

Northern Ireland — 3-53-3JS5 pm 
Northern Ireland News. 5-55-4L20 
Scene Around Six. 8.20 Paints 
of View about BBC programmes. 
8.30 Sportsnight, Northern 
Ireland. 10.00 News. 10.25 Francis 
Durbridge: "The Local Affair." 
10.55 Lifetimes with Seamus 
Deane, critic, poet teacher of 
English literature. 1L28-1L30 
Regional and National News. 
12.50 am News and Weather for 
Northern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle): 
Midlands Today (Birmingham): 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 10.55- 
1US8 East (Norwich) Times Re- 
membered; Midlands- (Birming- 
ham) Action SO!; North (Leeds) 
Jimmy Savile’s Yorkshire Speak- 
easy; North East (Newcastle) 
Coast to Coast; North West (Man-. 
Chester) Home Ground: South 
(Southampton) Bioscope Days; 
South West (Plymouth) Avocet 
Cruise; West (Bristol) The Pro-, 
ducers. 

BBC 2 

640-7.55 am Open University. 
1L00 Play School (As BBC-1 
3.55 pm). 

4£0 pm Open University- .. 
f5.40 Flash Gordon. 

6,00 Monkey. . „ 

6.45 Delia Smith’s Cookery 
Course: Part 2. 

7.10 Gardeners’ World. 

7.35 Mid-evening News. 

7.50 In Search of Alfred the 
. Great 

8.30 “ Sibonga ": Name Of 
Destiny: Vietnamese fami- 

lies in the Midlands, 

'9.90 Pot Black 80. • 

: A25 International Golf. 

10.15 Therese Raquln. 

IjjO Jazz with the LA4, -Elis 
Regina and Hermeto 
Pascoal. 


11.40 Late News. ' 

11.55 Friday Night ... . Saturday 
Morning. 

EOTTOONT 

9.30 am Schools Programmes. 
11.55 Cartoon Time. 12.00 A 
Handful of "Songs. 12.10 pm Once 
Upon a Time. 1230 The Tele- 
vision Programme. 1.00 News, 
plus FT Index. 130 Thames 
News. 1.30 Together. 2.00 After 
Noon Plus. +2.45 Friday Matinee: 

AtUfospector Calls." 4.15 The 
Tomorrow People. 4.45 Magpie. 
5.15 Emmerdale Farm. 

5.45 News. 

6.00 Thames News. 

630 Thames Sport 

7.00 The Muppet Show. 

7.30 Play Your Cards Right 

8.00 Life Begins at Forty. 

8.30 Hawaii Five-O. 

930 Fully Licensed for Sing- 
ing and Dancing. 

10.00 News. 

1030 Soap. 

11.00 The London '.Programme. 
11.45 Police 5. 

1L55 Pro-Celebrity Snooker. 
12.4# am Cl ose: Personal choice 
: .".with Anna_Ford. 

All IBA ; Regions as London, 
except at the following times: 

• : ANGLIA u 

I. 25 pm Anglia News. 2 .A 5 House- 
party. 3.15 Spoils o» War. 5.15 Happy 
Daw-. 6.00 About Anglia. 

7 Days. 11-® Friday late-Fiim— The 
Heroin Ganq." 12.40' am^Your Music 
At Night. ' • 

t ATV 

12.30 pm Out ot Town. 1.20 ATV 
NBwsdesk- . 2-45. Fantasy Island. 3.45 
■ Money- Go-Hound. • -5-15 -HjPlW 

6.00 ATV Today.. .10 30 SOAP- ItOO 

ATV Newsdaak. . 11.06 -Murder At The 
Movies: Nothing bu t tho ~ Night. 

BORDER 

170 pm Border News. 2.45 House- 
pa My. ,3.15 The SRpils Ot War. 5.15 
Bailey's Bird. 6.08 Lopkarpund Friday. 
■6.30 Thing irmmyjig. 1D.3U Spnngsport. 

11.00 Friday Night Movie: Murders 

in the Rue Morgue.” +2-3S am Border 
News Summary. 

CHANNEL m 

’ 1,20 pm Channel Lunchtime News. 

Whafs On Vi/hero and Weather. SL45 
The Friday Mot.nee: . The Great 
Niagara. 5.15 Emmerdale Farm. 6.00 
Report at SIX-. . .6.35 D^umentary. 
8.30 Th# Incredible Hulk. 

Late News. 10JE Brown Study. 10.® 
TV Movie Premiere: . 

12.35 am Neura and Weather In French. 

: GRAMPIAN 

9.25' am First ™na. > 20 P^ 

' News Headlines. 2*5 The 
Maiinao- "Beach Party.- 6.00 Nonn 
Tonight.' 8-30 Vegas. 10.30 Points 
• North. 11.30 Reflections. 11.35 Streets 
Of' San" Frantiscd. /12.20 
. Late Might Headlines. ..dhtf Hoad and 
Ski Roport. ' 

GRANADA - , - 

II. 50 am Stamp Stones. 1-20 P*" 
-Granada Reports. ZM ljv6 From Twa. 


t2.50 Friday Matineo: "The Smallest 
Show on Earth.” 5.15 International 
Gymnastics. 6.00 Granada. Reports. 
G.30 Kick OR. 8.30. Vegas. 10.30 
Double Vision. 11.16 SOAP. 11^ 
House 01 Horrors:. " Dance . of the 
Vampires." 

HTV 


1 JO pm ' Report West Headlines. 

2.45 The Friday Matinee: "The Great 
Niagara." 5.15“ How's Your Father? 
6.00 Report West 6.30 The Muppet 
Show. 7.00 Emmerdale Farm. . 8.30 
The Streets of San Francisco. 10.35 
The Fnday Film: ** Vampire. Circue." 

HTV CYMP-U, 'WALES— As HTV West/ 
HTV General Service except:— 10.31- 
10.48 am About Wales. 10.48-11.08 
AM GTMRU. 12.00-12.10 pm Mistar 
Clai . 1.20 Penjwdau Newyddlon. V 

Dydd. 1 .25-1 JO Report Wales Head- 
lines. 4.15-4.45 Antur A Champ.' 5.15- 

5.45 -While Light. 6.00 Y Dydd. 6.15- 
6.30 Report Wales. 10.35-11.05 The 
Electric Theatre Show. 

SCOTTISH 

1.20 pm News and Road end 
Weather. 2.45 Power Without Glory- 

3.45 Money -Go-Round. 5.15 The Elec- ; 
trie Theatre Show. 6.00 Scotland , 
Today. 6.30 Emmerdale Farm. 8J0 
Thing urn my jig. 9 JO Love Thy Neigh- 
bour. 10.30 Ways and Means. 11.00 . 
Lata Call. 11.05 Late Night Movie-— 
*• Whoever Sloo . Auntie Roo?"- 


SOUTHERN 

•1.20 pm Southern News. 2.45 Housa- 
psrty. 3.15 The Spoil* Of War. . 5.15 
Mork and Mindy. 6.00 Day by Day. 
6.C0 Scene South East (South East 
Area only). 6.30 Out. Of Town. . 10.30 
Southern News Extra. ■ 10.35 Southern 
Report. 11.05 SOAP. ' 11.35 ThB Late., 
Lata Premiere: *'The Barrier." 

TYNE TEES 

9.20 «m The .Good Word- foMowad 
by North East Nows Headlines. 1-20 
pm North East News and Lookafound. - 
2.45 Friday Matmae— " The Constant 
Husband." 5.15 Lavafne and Shirley. 

8.00 Nonham Life and Sportstime. 

10.30 North Eapt Nows Headlines. 
10.35. Friday Late Movie — " Twinky. 
12.40 am Epilogue. ■ 

ULSTER 

1.20 pm Lunchtime. 2.46 Friday 
Matineo: " Things in their Season." 
4.13 Ulster News Headlines,. 5.15 Mork 
and Mindy. 0.00 Good Evening Ulster. 
8 JO Vegas. 10.29 Ulster Weather. 
10.30 Sportsoast 11.00 Witness. 11-05 
Friday Film: " The New Daughters ol 
Joshua Cabe." , 

WESTWARD 

1.20 pm Westward News Headlines. 
2 j 4S The Friday Matinee: " The Groat 
Niagara." 4.12 Gus Honeybun s Birth- 
days. 5.15 Emmerdale- F.aitP. 6-00 
■ Westward Diary. 6.50 Just The Jqd. 
3 JO The Incredible Hulk. 10.32 West- 
ward Late News. -10JG Sportslmej 
10JS5 TV Movie Premiere: " Exo-Man. 
12.35 am. Faith For. Ulc. 12.40 West 
Country Woathef; - ■ 

YORKSHIRE _ c 

18 25 am Friends Of Man. 10.48 Fdr 
Schools (continued). 11-* 
Animates. 1-30 pm Calendar. News- 
*2.45 Friday 'Film Matinee: Time- 
lock." 4.10 Cartoon Time. 5.15 Moik 
and Mindy. 6.M Calendar » 
and Belmont editions). 10J0 SOAP. 

11.00 Friday Night Ftlm: The Virgin 
Soldiers." 


(S)— Stereophonic broadcast 
5.00 am As Radio l ®-°° _ L *“ 

Travis. 9.00 Simon Batn. 1121 Paul 
Burnett. 2.00 pm Andy Peebles. 421 
Kid Jensen. Newabeat. 5.85 

Roundtable. 7-30 Annie N^ghongal^ 
9.50 Newsbeat. 10.00 The Friday Rock 
Show rSJ. 12.00*5 .00 am As Radio 2. 
3 VHF 1 RADIOS 1 AND 2SJXJ am 
With Radio 2. 8.02 pm Friday Night is 
G 3 la Night, indud?ng 8 ; 40-9.(» Interval. 
9 S Sparta Desk. 10-00 With Radio 1- 
| 12.00-5.00 Bm With Radio 2. 

5.00 am News Summary. 5.03 Ray 
j Moore (S). 7.32 Teny Wogan (S) 

I including 8J7 Racing 
Pause for Thought and 9.03 Top Five 
! Albums. 10.03 Jimmy Young IS). 

12.03 pm David Hamilton (S>. Z-SB 
i Steve Jones Request Show (S). 4.03 
J Much More Music (S). 5.W . Nb««. 

! 5.05 Waggoners' Walk. 5-20 Mueh 
Mora Music (S). M3 
,S). 8-02 Big Fight Special: -Hm Watt 
v Charlie Nash. 10.02 Roy Carter- W-30 
Dorita . presenta sounds ol Latin 
America. 11.02 Brian Matthew with 
Round Midnight, including 12J0 News. 
2,02-5.00 am You And The Night And 
Tha Munc (S). 


RADIO 3 

ts.55 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.06 Moriv 
ing Concert (S). 9.00 News. 9-« 

Thie Week's Composers! At The Court 
Of Gustav 111 (S). 10.00 Young Anisia 
Recital (S); 10.S5 Meloa Quartm Of 

Snittgert (S). 11-46 John P^herd 

conducts the BBC Symphony Orchestra 

(S). 1.00 pm News. 1.05 Moiart 

Violin.' Sonatas. 115 The A/ts Woild- 
vride. 2. 35 Moods. Impressions and 
Memories (5). 3.35 R-ehard Daring: 

concert (S). 4.20 Rodion Shchedrin. 

Symphony No. 1 S). 4,56 5 -°® 

Mainly For Pleasure (S)' (land mono 
only Irem 6.20). 7.00 Serge Kous- 

sevuky conducts Beethoven. -7.10 One 
Pair Of Ears. 7^S.PJay It Again (S>. 
7 JO Martinu (S). ' 'MD Lsvrih And 
The Price Of Prosperity (Report oy 
Alastair Hetharington). 8.45 In Reper- 
tory with Tito -Gobbi (Sf- 9^5 nie 
Vision ol Piers The Ploughmen (5j. 
10.16 David Wilde Piano recital (SK 
Part . 1_ 10.40 . Interval Reading. W.45 
Recital. Pan. 2. 11J5 Vivaldi: ’ WoCn 

Concerto in E minor (S). 11.55-12 jw 
N ews. 


VHF OnfjF— B.OIK7.00 am and 0.20- 
7:00 pm. Open Univarsity. 



It is a long way from the 
palmy days of the spa.- “But- 
we want to keep the tradition 
alive,” one local official said. 

“ Perhaps if we concentrated on 
the continental idea of the .spa,; 
on elegance rather than health, 
we could revive- it- Maybe, 
after the conference centre, we 
should be thinking about a : 
health farm.” It would be .well, 
in- the spa tradition. 

You walk through the gardens 
by the Royal Baths these days 


and ‘there 

sight- .But. bduBd the.brths / 

there is still the old stfpter * 

water tap, off erhty health ^ wag y-,- 
drink to th^ citiZKW of Hanii.. 
gate free of - charge 
pettrity." .. - •_ y *. 

In the hall UseK, oM -tlrffea. 

. drink coffee amd r etn i m ice as , • 
a tinkling piano provides gems : 
from Ivor Kovella, "H*; Desert -- 
Sonq," and even odd : snatches 
of Mozart. It is nice - tp • 

that Harrogate com- •_ 

pletelv forgotten its fnsC' iv-. : : ;c. 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

COLtSfcUM. Crwm card! 240 3Z5B. Ms- 
enations ®36 3161- Gvql 7-30. PAW 
SOS LONDON FESTIVAL BALLET. 

Until Tiiev- R OM 1 : nCi ._Tort . craitast. 
ven Losswbun. Wed: Deoralc Variations. 
Echoing ofr Trempe‘J.. Etudea. 


THEATRES 


CINEMAS 


COVENT GARDEN. CC. 5. 240 lOBB. 
I Gardendiarge eredi: cards 6 Mj1. 

TOE BOYAL^mERA. Jont A MOh63tt 
Lnhomrin [Teresa ZvllvGara renlacw 
T?r«a KuOuk).. Tha 6.50: . Lobeijerta 
[UaMifli fUS«? rwJatcs Ter«a KiiblaW. 
THE ROYAL BALLET. Tomor & 

7.50: The Four Seasons? GIp ria.The Coo- 
earl. Tue 7JC: La Fllle Tnal wrtoJJM 
7 30: La Flo de ionr, ValantarWH 
„zr « amnhi. wti avail. 


S L OOGE^A 71 |UmM£*^ 

20SS. E«Oloes 7-jC. M4Q- WM. wja 
2.45. Some good hub araiiawe 
lor Wednesday 


FKOCNIX THEATRE. CLOI-S» 3M. 

Wood- BEST PLAY Of THE YEAR- 
EvenCaa Standard Drama Award. LAST 
wIek? MUSTEWO SATUSDAY. 


S classic poly, ... 

! Hcgep t St reet!- life- ' 

I r. M W- t. a. »■ TJariard jL oypa 7, 
Stereo- ' 


ALCATRAZ <AAI. • Aw*. ! -40. * 
6JO.,XA0..-_ . 


dT^Si.r*-- _ B rS"' - 


7 3 C; U flat DW 

ManiNeDc AnooL 65 Amphi. s*a» awil- 
lor all ocrlt- Irom 10 am an day et PMT. 


SADLER'S WELLS THEATRE, RosebWV 
A?e„ ro t . S3T 1 672. CC. ;B37 ' MSfc 
March 18 to 29. E»BS- 7.M BALLET 
RAMBERT. 


SSS? 4 ^ 57?^ T ' 


- ' o is, 4 JO. CRUEL f, 


s; 40 Tw“umo' dfVJHt jyrtot : .t 


«a, SJM .-W: 

eraS i cT pi-aag ^r ., 

o' I VC r R#fd THE ifl& PP JjG- • 

OtL 1 ’ iris' ■■'.'3LAB. ■ 


PICCADILLY. From 9 an: 437 4506. CC 
bfcu- 379 &S65. Eret. 4 


THEATRES 


S^iatrAOO. "ROYAL sha5Sp*«T 
COMPANY Pam Germ' JOtLii P*V P«A.F 
with Jace Lapotiirc. Winner o* aawjfdd 
as PIAF. TTodav. Mon. Tudi. ttgi Mar- 
ia so Apr. 1). • MaewUtgw 



ADELPHI. CC- S. 01-B3G 7611. 

E»BaT at T'jO. Sal. 4.00 JPd 7^5. MdK. 
Th'-rs 3 00. Ore scrl. Good F-i. 7 30. 
TONY BRITTON. UZ .,„ 

PETER BAYLIS5 £ ANNA N&AGLE in 
THE WORLDS GREATEST MUSICAL 
MV FAIR LADY. Good »*» 
non: perio. Now book.ng to DtX 1980. 
Credit Card Hotline B56 7358. 


and Hart and 

Hollywood eomcdr ONCI *N^L JJFE- 
TIME (Mir. 19 to 27): WC iho »! 
the Aldwych and Wamhe-aie TVarrry 


CURZOfL Carton Straet-J w K ^ 

RKH 

• 5 . 20 . B.43- • • - ■' 1 . 


wJ-Swl 


ALBERY. S. From 9 am. 01-836 3878. 


CC. 379* 6565. Group Bkgs. 03S 2962. 
Ere. 7.45. Mat Thur. 6 Sat 4X0 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE With each ADULT valid 
1 S vejrc or under at time ol pwrlwse. 


PRINCE EDWARD. CC. 01-437 6577. 
Eret- 8.00. Mar. Thors * Snj. at S^OO- 
EVITA bv Tun Rce and Andrew Ltavd 
Weboer. Oireswt by .Hxrjd Prince. 

Grotto sales Bo* Often j 78 6061. . 

PRINCE OF WALES THEATRE. MO 8SS1- 
Cred'l Caro ncahmei S30 054*. An 
Ever, 7,3 with TOMMY STEELE and 


THE HOP 

oerts. m 
7 4S. Ur 
11.15 pm. 


OOEON. LEICESTER W- .Ql-SJO. 41J1- . 
TO1 BLACK HOLE fAL SL ■ 

MS. 5.00, 8tS. Ail jMh **** 


MS. 5^M}, 8- LS - A 1 ! **«7 ** 

Itaiini at 8ev Ofhte nr ent PcA-. . 


ALDWYCM. S. CC -136 5404. lB* Q_ 8SS 
i 5532. ROYAL SHAKESPEARE COM- 
PANY. TOE GREEKS. Ton’t 6-00 Ml 
TOE WAR Isold o«). Tomor complete 
trilogy (sold 1 aoM. RSC atao at T he 
Warehouse and et PlccadUhr Tpeetre. 


Company. E**S- Moo. -Thor. 8 JO. FW. 
and Sa:. 6.00 and &20. Boo*.' cow. 


5 l&V MA 3ffi t ^ 

cuckoo's WT f5r .S» 


AMBASSADORS. S. CC. 01-S56 ”71. 
Mon.-Thurs. 8.00. Fn. Sat. S.OO S. 
8.00. EMLYN WILLIAMS 8S .Dylan 
Thomas GROWING. UP. - This Is an 


QUEEN'S. 5. CC. 01-734 11*6. P«rh» 
01-379 6061. MOn.-Fr.. 8-00. VH. 3-03 
SaL STOO. bTiS. JANE ASHER. 
MICHAEL GOUGH. PHYLLIS CALVERT. 
■■ oeautiful peWtiKij'' F.T. : in 
BEFORE THE PARTY by Rodney A ebrt. 
Story, bv W Somerset Msuenam. Direct^ 
by TOM CONTI. A comedy really 
worth seeing." P- Tel. 


Fri. 3.4S.' 7 AO. W 1.15. 
Law Njght Straw Fr.l. A -Sot 


Stae-iS: 


11.1S pm. 


«4L waeltwi* .onrt « 

DD»M li Advance. ' 


Bon fctd 1-1 ATrance. ■ ' 

PRINCE CMAK&tX^.Sa.Or^3j7*^aj. 
EwUrtKO LimRed EnyasrwrnflS TOD* J»Y 
IX< Sen parts Dly flic San. 13-23 2 Jj 
& 5S 5 45/LW Shw NJgMW II JO. Seats 
bookable. UcM • - . . 


erening ot delight.” Ev. News. 


RAYMOND RCVUEBAR. CC. 01*734 1593 



mimvnw tvs" *as.i*mr*. L.L. Wi'Frt- 

At 7 . 00 . 9.00. 11.00 mn. Ooens 5g^ 
PAUL RAYMOND oreMBlS THE 
FESTIVAL OF EROTICA. New Art* New 


studio a. 3 * 4 . optom crew, . 01 - 437 _ 

3300. Lic'd bar. . .• ■ . 


,UIIIAL W JIWIIW,. BPT 

Girts. New Thniis- 23rd sensatoul 
year. Full? a»r-cone.Howta. 


ARTS THEATRE. 01-836 .2132- TOM 
STOPPARD'S DIRTY LINEN. Monday to 
Thursday 8.30. Fr. and Saturday 7.00 
and 9.15. NOW IN ITS FOURTH YEAR. 
Lowest-priced bc« seats in London 
54.00. £5.55. £1 .55. plus 15 p temp, 
members. Sat. £4.05. £3.85, £1.85. 


ROYAL COURT. S. CC. 730 1745. cart 
Perts Ton t. 8. Tomor. S 5 E .37 Pr3- 
lect Arts Centre Dublin m TOE LIBERTY 
SUIT. "Rcduirejl . viewirg.” T me*. . 
”3r!lliant casL” Gdn. 


li'^nk-DEER HUNTER NO,. 1 2.4*. 4 35 

I. M ap^l^ SSw , ^ > s~ d Pt^ 
Dally IAS. 4.S0. B.OO. L*T*. 5l»OW 5*1 


1 i.it>. fed** beofcrtUe. 


ART GALLERIES 


ROYAL COURT THEATRE UPSTAITO. 730 
2354. THE ARBOR BY_ ANOREA 
DUNBAR. THE PERSONAL EFFECT BY 


ASTORIA. CC. 5. 01-734 4291. 01-439 
6031. 01-734 4369. Mon. to Thyr,. 


DUNBAR. THE PERSONAL EFF^T BY 
LUCY ANDERSON JONES. The 19TO 
Yonng WriUirt Festwal. 'rl Mar 29. 
Tues. 80 Sat. TJKL 


bllal. aasa. wior. iirar,. 

8 00. Fri. and Sat. 6.10 and. ISO. IP* 
TOMBI. 5th GREAT YEAR. Lowest 


ISS 'fjsu 

SUFFOLK COLLI CT.ON5. In iW 


TOMBI. 5lh GREAT YEAR. Lowes! 
Priced Musical in the West End. Seats: 
£2. ex, eA, rs. Reduced Rate GronP 
Bookings 01-457 3856 (special Offers). 


ST. MARTINS. CC. 835 1443. EVji. 8. 
Matinee Tues- at 2-45 5aiv at SA S. 
Agatha O n htl M THE MOUSETRAP. 
Wortd'5 Long«5f-e*er Rur. 23th Tear. 
Two show* Ayr. 4. Gd. F n. at 5 A a. 


StttfoJIf FTWorlCal Cn-JriTOs Trim. Uji‘ 

~3 Marsh. ACm. £1. VOn.-Fri, 9 50- 
5JJ0. Thur*. ooPI 7. • 


BROWSE A DAR'tV. 19 Cork Stretf. 
TOth A 20tk Ccntorv Frehth and Brilirii 
Painting* until 19th Aorij , _ 


BOULEVARD TH. at the Raymond Revue- 
bar. Walker's court. Brewer Srrec:. CC. 
Tel. 01-437 2661. PAUL RAYMOND 
PRESENTS America's Sc* Qneen Live on 
SUge. MARILYN CHAMBERS. Mint 
end April S prior to American tour. 
Twice Nightly Mon -Sat. 8.0 and 10.0 nm 


SAVOY THEATRE. 01-836 83C3. CC. 
836 8118. [Mon.-F-I. ■0-5i. LESLIE 
PHILLIPS. JUNE WHITT1ELD. SYLVIA 
SYMS and ANDREW SACHS. NOT NOW 
DARLING. Mon.ThW. B-OO. Fr.. ana 
Sat. 5.45 and 8.45. Bedscim Brtce mate, 
cn Friday, Group bookings 01-t539 3292. 


CITY OF LONDON ART EXHIBITION, 
GUILDHALL: <£.2. Mon-Sat. 10*5. 
Until 28 March. Ada*. Free. . 



i COSE. Credit cards 
-040. Mon. to Frl. 
It. 5.00 & 8.30. THE 
MUSICAL. VOTED 
THE YEAR CHICAGO 
JENNY LOGAN. 
DON FELLOWS. 
G. LYONS. Reduced 
79 6061. 836 6050. 
DAP standby £1-50. 


STRAND. 01-836 2660. EeenJpW g-OO. 
Mats. Thor*. 3.00. Sal. 5 30 and 830. 
LONGE5T-R UNNWJG COMEDY IN TOE 
WORLD. NO S*X PLEASE— WE RE 

BRITISH. DireCCd bv_ M~ Daws. 

Credit Cards 01-336 4143. Grom sa.es 
Box Office 01-379 6061. 


CRANE KALMAN -- V ?, - 1 

BronalOd F.d. London SWS. pl-SBd . S6h. 
Works by DUFY. VLAMINCK. MIRO. 
UTRILLO VAN GCKVI OEGAS 

MCORE. SUTHERLAND. UWJV. 

NICHOLSON etc. Until 3 Abril. Mea. • 
Fri' — 1C-6. 5-0- 10-4. . 


EUSA9ETH FRINK. New ScuUKore jrd 

Wj^rcolouri 1 - 2 B March a. _ BOB an . 

Gallery Station Road. HcMcr-oa-TIWflta* 
Oiron. 0191 2 6223. w -- 


COMEDY THEATRE. CC. 930 2578. 

Moo. -Sat. 9.00. Mat. Frl. and Sat. 6.30. 
THE ROCKY HORROR SHOW GlXXJP 
Sales. Box Office 01-379 6061.- 


TALK OF THE TOWN. 01-734 50S1. 
AIR CONrDTTOTOHW. CREWT CARDS 
LOtHOON'S GREATEST NIGHT OUT. 
From E o-elwk., DNuja and Oanc-.na. 
9.30 SUPER REVUE BUBBLY and In 
cabaret a: 11 BILLY DANIELS. 


FINE ART SOCIETY. 148. New- Bond M> 
wri. 01-523 5116. RICHARD EURKH. 
RA. 



VAUDEVILLE. S. CC- 01-836 9968. 

Grp. sales 379 606:. Evw S. Sat. S.30 
and 3.30. Wed. Mat- 2.45 ALAN BATES 
In 5TAGE STRUCK. A new thriller bv 
Simon Gray. 


FURNCAUX GALLERY of WimWodOn 
ortnesis new pj'niiRgs by EDWARD 
DAWSON and PETER ftEWCOMM HWit 
11 m 23 March a! the ALPINE GAL- 
LERY. 74. S. Audiev St.. London Wl. 
10-30 to 5.00 deny .ewepr Surau L*>r 
osening la 8 im each Wed. and F»l. 
Tci: 01-629 22UD. 


DUKE OF YORK’S. CC. B36 5122. 
GLENDA JACKSON R05E. A new play 
by Andrew Davies. Ewgs. 800. Mats. 
Wed. 3.00. Sats. 5.00. 


VICTORIA PALACE. CC- 01-826 WH j- 
01-834 1317. Evas. 7.30. Mats. Wed. 
and Sat. 2.45. ANNIE. Group Sales Bex 
Office 01-379 6061. 


UEFEVRE GALLERY. 30 B rn ton SL ■ . Wl I- 
01-493 157Z-5. 

PAINTINGS AND DRAWINGS Ol View. 
Mon- Fri. 1 0-5 


GARRICK. CC 01-836 4601. Eygs. 8.00. 

(sharp). Frl. and Sat. 5.30 and 8.30. 
1 Gareth Hunt in DEATHTRAP. 


GLOBE THEATRE. S-. CC 01-437 1692. 
' Group sales 379 6061. . Eigs. ff.oo. Mil 
W ed. 3.00. Sat. 5.00 and 8.15. Beryl 
Keld. Barry Fester. 'PeW Bowie*. Jin 


WAREHOUSE, Danmar 'ijeat/e. Covwi 
Garden. Box Office 036 6B0B. S. Royal 
Shakespeare Company Ton't. 7 JO. tomor. 
2.00 & 7.30. Last pens. Same Kceflp a 
Bastard Angel "not iBliablf 
■dreni •Enthrai/iuo new Olay * Guard, an. 
All seats 82.10. Students £1.10< Adv. 
bkgs. Aldwych. " • 


LilMLEY CAZALET. 24 Dames St. Wl. 
499 605?20 !It 'CENTURY, ORIGINAL 
PRINTS — araqcc. Ernst. MjII SSC. Mo ore. 


Waters- In a new iriar l ij Peter Nichols 
BORNE IN THE GARDENS- Directed by 
Clifford Williams. 



ONLY UNTIL MARCH 22. MONDAY- 
FRIPAY 2.00 pm. 5AT. 3.00. 

WINDMILL. CC. 01-437 5312. Twite 
nightly n B.OO and 10. 00. Suns. 6.09 
and B.OO. Paul Raymond presenB RIP 
OFF. Hotter than ever lor 1980. -The 
ctciic evpertcncc -of the modern era. 
Fltth great year. 


MARLBOROUGH. 6. Alhcmari! ST- W’. 
BONNARD BRAQUE. LEGER. SJJ5NAC 
UTRILLO. VLAMINCK. VUILLARD, ina-1 
22 Mjreh. Mon -Fn. 10-5-*O 5a- 

1 0-12-20 - 

OM ELL OALLEWK. JO. AJfcerearie St- 
Prfxad.llw wl FINE 23th CENTURY 
BRITISH EUROPEAN PAINTINGS. Manv 
dclidhllul subject* . i«Judi"0 PreSJe 
GREAT SELECTION OF MARITIME 
PAINTINGS by outsiand'h? Artists wn 

a: REALISTIC PRICES. 

REOFERN GALLERY. NORMAN STEVENS- 


>^wTn ? V frmb., March 4-26. 
20 Cork SlieeL LCindon Wl . Mon. -fri 
10-5.10. Sats. 10-12.30 ■ 


WYNDHAM3. 5 OI-SSS 3023. CC bkflB. 
379 656S. TKkets on lv jg. 

6.30 Nnffitlv THE PRIMARY ENGLISH 
CLASS. 3.40 Nightly Belt and i Braces m 
ACCIDENTAL DEATH OF AH 
ANARCHIST. .. 


SAND FORD GALLERY. Coven: Gardea. 
t Mercer Street, LfldQ Acre. WC2. MOP- - 
Frl. 1 ™ JOHN BRATBV. SA. SO W*ns 
retroseirtive. 270 WORKS. - 


HER MAJESTY'S THEATRE. 930 6606. 
OPENING MARCH 19. Keith MJcnell. 
Julia McKelukc. Mark Wvnur, Ann Beach 
, in The Award Winning Broadway Musical 
ON TOE 20U CENTURY. Red. Brice preys 
. tonight at B.O & nightly until March 18- 


YOUNG VIC STUDIO. 92fl 6363. Too t. 
745- THE IMPORTANCE OF Kl»0 
IRISH. "Glceiully rude, mewing and dis- 
turbing . ■ . hilarious." Time Out, 


CINEMAS 


KING’S HEAD. 01-226 1B16. Dnr. 7. 
Show 6. CATCHPENNY TWIST by 
Stewart Parker. No oerfs 17. 18. 19 Mar 


LYRIC HAMMERSMITH. 01-741 2311. 

w-rt End B or Office BJ6 4207. Preys. 


7.30 <not Sunn opens Tues.' at 7.00. 
Wei 6 Fri. 7.30. Sat.. 5.00 * 8.15. 
MAKE AND BREAK , hv Michael Fra 


ABC 1*2. Shaftesbury Are. 836 W ■ 
Sep. Peris. AH Seats Bible. 1 Aoctolvror 
Now tX>. Wit. A S»n. 1.15. 4-30. 7^5 
Late Show Sat- 11.00 70«an 
SIitk. Z. Tbc OarPff Field IXl.- Wk. 8 
Sun. 2.00 5.00. S.OO. Lite Show To. 

n.flht & Sat. 11 00. 


THACKERAY GALLERY. 18. 

Kcn9’~jror SO. W8. 937 ^883. SU5AW 

HAWKER — P aintings. U ntil 2 4R H; 

W1LDENSTE1N7 pjlmlngs Irem !he 
Art Gallery j nan evhiblllan >n jrid .P* 
The Nntimul Art CadleqiPW Ftnld 
sion 4 Op. Until ■S’SF^gjSS 

10-5^0. Saturday* 10-12.30. 14». New 
Bond Street. London. Wl. • - 


CLUBS 


EVE ha* outlived the otbers because Of ■ 


MAKE AND BREAK bv Michael Frayn, 
ojt Includes Leonard RessKcr and 
Prunella Scales. 

Special Event: -This- Sun. at 6 00 
INSTANT SUNSHINE. 

LYRK STUDIO: Last 3 p refs’ Tarir a .00. 
Tomor, 2.50 & 8 JQ DR. FAUSTUS by 
Cbnstcnber Marlowe. Cast includes 
James Aubrey and P*tr ,c1 ' M *9e* " . . . 
a rare achieveme nt - Times. 


classic 1, jl 3. Har=arttet tPiccadHIy 
Circus Tube. 01-339 f527. • . 

1: APOCALYPSE NOW IXJ. A 70 «l 
Dolby Stereo presentation. Progs. 1.50. 
4 30 7.40 

2: Dudley Moore “ lo. M «xi. Progs. 1.00 
f Not Sun.). 3.0S 5-40 _3 ]5. 

1 3t THE MAGICIAN OF LWLW IXI- 
Progs. 12.55 (Not Sdfl.i. 2i0. 535. B.15. 


ppllnTol lair slay and vale* for nipper- 
Supper ;roei 10-3 30 am. Disco and top 
mnicians giamoraus nos»y!«. c«I^C. 5 
shows. 1B5. R effect 5! 7S5 0557. 


gargoyle. 69 Dean Street. . London. Wf. 
NEW STRIPTEASE FLOORSHOW 

CLOSE ENCOUNTERS " . ■ 

It -2 JO Sffi. IHK at Mi5KiQ« Md 1 MJ- 
Mon.«fn. Closea Saturdari. 01-4u7 64-A 


From Tues. at 7.00- Subs. Eves. 800. 
Sat. B-30 FOCO NOVO WOYZECK by 
Gecree Buchner. 

Laic Night Shows. THE HAPPY HOUR 
Jonathan Adams & Orchestra 20-22 &. 
26-29 Mar. Eves. 10.15. Sats. 10.45. 


RADIO 4 

6100 mi News- Briefing- 8.10 
Today. 6-25 Shippinfl ForecaaL 6.30 
Today, including G.45 Prayer tor the 
Day. 7.00. 8.00 Today’# Mews- 7J0. 
8.30 Nbwg Headlines. 7^5 Though! for 
the Day. BJS Yeoterday in Parliament. 

3.00 News. 9-OS Desert Island Discs. 
9.45 Enquire Within. 10.90 Mews.- 10.05 
From Our Own Corroapondwif 10-30 ; 
Daily Service. 10.45 Story Tima. 

Hewis. 11.05 Reel. Evidence. 11^0 
Bird OfThe V/eek (The ■ Cirrfew) . IZOO 
News 12-02 pm 1 You And Yauis.12JZ7 
My Music (Sj-- 12.SS Waajhen P»; 
gramma news - 1-00 -The i Wplld At 
One- 1.40 Tne Archers. ‘1.65 Shipping 
Forecast. 2-00 News; 2.02 -Woman s 
HourJ 3.00 Nows:. 3.02 " = 

play by Pctor Shafior (S)- 5.00 PM. 

News magazine. SJSO Shipping Fgre- 
cosl 5-55 Weather; programme news. 

6.00 The Sit O’clock News. 6-30 Going 

Places. 7-00 News: :7.05.The Archer*. 
7.20 Pick Of The Week (S). 8.10 

Profile. 8.30 .Any Questions? 8.15 
Letter From America. 9.30 Ksloido. 
scope. 9.59 Weather. 10.00 The V/orld 

' Tonight 10JS Week Ending (S). 11.-00 
A Book At Bedtime. T1.15 The Pinon- 
cial World Tonight. 11.30 Today In 
Parfiament. 11.45 Jutt Before Mid - 
' night- 12.00 14CWS. .. ."•••' 


CLASSIFIED ADVERTISEMENT RATES 


LYRIC THEATRE. CC. 01-437 3686. Grans 
Sales 379 6061. Eras. 8 00. Wed. 3.00. 
Sa:. SJ» and 8X0. RICHARD BRIERS. 
PAUL EDDINGTON in MIDDLE AGED 
SPREAD. COMEDY OF THE year. W E5T 
END THEATRE AWARDS. 


MAY FAIR. S. CC. 01-629 3036. Mon.- 
Th. 8.0. Fri.. Sat. 6-0. 8.45. SUSANNAH 
YORK. DANIEL MASSEY. DONALD 
PICKERING. FRANCIS WHITE in 
APPEARANCES - bv Simon Bernnuu, after 
Henry James. 


■single 
colttmn 
cm 
£ " 


NATIONAL THEATRE 'S' CC 926 2252- 
OLIVIER tooen naoeV Ton't Tomor 7 30 
How orlce crore.1 OTHELLO .by Shake- 

'MMare 1 . • 

LYTTELTON /brosecrlum atauel- Toe't 
Tomor. 7.45 (lut 2 pffrta-i THEE S. ME 
hv PhiMo Martin. fNot?: Tomor.. mat 
cancelled and- extra pert. Wtm- Wo 
Are Married substituted for Thee S, Me 
Mon. 17 March 7.4S1. 

C0TTESLOE ' {small ■ audliyrlRn — all 
Bess. £3.03. Student Standby £1.201: 
Euger.c O'Neill SeMon: Mon, to Sat. 
530 THE ICEMAN COMETH . <lastt S 
firs inti. .30 min. food -break). 

Excellent :neap seats trem 10 am day 
c? pert, all 3 theatres- Car oirtu 
Restaurant 92S 2033. Credit card 
bookines 928 3052. 


OLD YlC 928*7616. Nhnred Theatre of 
Australia production THE CLUB bv Dnld 
WiUiaimoD. “ Riotous Bilefccr-taJee of life 
in Brian Oo upland Down Under, iv. 
kqms. Marcn 4- A p r il 12. Evas. 7JO. 
Sat. Mis. 2.50. 


PALACE. CC 01-4S7 6834. Mon.» TMira- 
6.00. Fn.. Sat. 6 .00 end 8^0, JIMB 
CHRIST SUPERSTAR. Graup nlet tn- 
379 S051. LAST MONTHS, • 


Commercial and Industrial Property fi.OO ] 

Residential Propertj- 3.a0 

Appointments . . ■ b UU J 

Business and Investment Opportunities, 

Corporation Loans, Production Capacity. , 

Businesses for Safe/Wanted r .00 * 

Education. Personal, Gardening ow 4 

| Motorcars tS 

i Hotels and Travel •■•'SSI' ' i 

| Contracts and Tenders u- 00 - J 

j Book Publishers “ . 

- Premium positions available 
(Minimum size 30 column on$). 

£2.00 per single column cm extra 
f*or farther details wnLeto: 

Classified Advertisemeat Manager 
Financial Tunes, 10 Caxroon Street^ EC4P 4BY 
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THE ARTS 


Cinema 


A punk vision 


by NIGEL ANDREWS 


Bade Boy (X) Price Charles' 
The Electric Horseman (A) 

Empire 

Leicester Square Theatre 
. . . And Justice For AU (AA) 
(from March 20) 
The Banner Stumbles (A) 

Odeon, Haymarket 

Seven years ago A Bigger 
Splosh splashed od to your 
screens After a dip in sunny 
Cannes, and the writing- 
directin&praducing team of 
Jack Hasan. and David Mingay 
looked, for a carefree six 
months or so, like the new 
White Hope of British cinema. 
The film was a fictionalised 
documentary about the life and 
loves of painter David Hockney 
(played by David Hockney), 
and it wrought the dual miracle 
of capturing both the artist's 
personality and — in moving 
pictures — his eerie, lyrical, 
quiescent painting style. 

That was 1973- Now it's 
1980, Pop Art has given way 
to Punk, and Hazan-Min gay’s 
second feature film is Rude 
Boy; another two-hour alloy of 
fact and fiction but this time 
about the garish, ear-splitting 
world of Punk rock. It's a weird 
and wayward movie that keeps 
trying to write large its main 
subjects — the rock music of 
■The Clash ” (with real-life 
footage Of their concerts) . and 
the adventures of a morose 


young cockney (Bay Gauge) 1 a camera and shoots anything as he steers the horse towards process, however, that one 
who becomes their “roadie” — that moves (and several thinks the Bedford-wished denouement might be wiser. to decline the 
into a giant panorama of —like the protagonist— that of being turned loose in a green offer. No matter whom Pacino 
Britain Now. don’t). So here we have in no and mare-filled Utah valley, stumbles upon in the Corridors 

There are National Front discernible shape or order, Meaxuwihdle the police, the metfa of legal Power, the movie's 
rallies (the “ hero “ is a ■ prolific footage of “ Hie Clash "and the cereal tycoons, three-tier moral is the same: if 
sympathiser): there are little yelling themselves tonsil-less as apoplectic with rage and uo- it’s a criminal be kind to It, 
snippets about police harass: they pound through what sounds charmed by the TV statements- if it’s a lawyer be open-minded, 
ment: there is Mrs. Thatcher like two LFs worth of songs: of-faitfc Retford has dished out if it’s a judge stamp on it And 
waxing evangelistic about Law desultory fr om concert- 'to tite pobMc via Fonda’s video '■wo unds , what judges we have 
and Order: and once or twice tour life backstage or back-at- camera, give chase fey car and here! There’s Jack Warden as 
the film slows to a philosophic the-motel: gobbits of modem helicopter. a suicide-bent old codger who 

standstill so that our hero can British social history: and a Nothing, Ring Lear has told tak ? s ^ “ . un-fnelled 

clasp a pint of beer to his growing sense that Rude Boy is us, will come of nothing. But helic opte rs and tries to blow 
concave bosom and discuss his a movie in search of a centre— give Hollywood a token some- his b rains out in the loo. 
political views with anyone a restless, slippexy-paitned film thing, however frail, and it will There’s John- 1 .Forsythe as a 
who wanders iH-fatcdly across that’s unwilling or unable to it up and garnish it and ^ aconi ^ n judge who spends 

his p^th. grapple seriously with either go for broke. This movie has . . P°W4c iife dealing out 

This strange, invertebrate, the anarchic ferocity of Punk or really only one original moment: i.-r Sei:rteo ^ f and . . 

sprawling movie bears witness the lonely, vitiating anomie of Bedford’s spectacular walk-out P rtvat eMe pCTpetratmg vacuous 
less to the confusions of Britain its central character. from Las Vegas, with that *** acts - A™ D *stnct 

today than to the confusion * magical lights-out moment of A ttoroey^ Craig T. Nelson— got 

reigning in the minds of nocturnal anivaderci But a ° nt a comparable big- 

Mingay and Hazan as to what * Pollack and his two stars soup around like a 

kind of film they wanted to ££. up the vestigial remainder with search of 

make. Our cockney protagonist, SJSl YjSS S’ 1011 brio that ^ Electric & a ^ 

a monosyllabic lamp-post with ^ X1 ^ c as Hgbt s from hat Honcman emerges as a classy, And hned U P them 


a Neothlithic set of social and ^ 
political responses, is an (anti-) ■£; J £“ 

hero you either like or lump, Si 

But even with this Drone-of-oor- 

Times as lead character, the film fecks ofE tteir own aDd 

could have sketched a peppy fivf 6 * 
and purposeful route peri- mTO 11,6 
pherique around his still centre: 
made a bolder, firmer, more 


sassy, scenic comedy. 

Redford’s sun soaked, macho, 
ingenu charm has space to 
breathe and flex in the Western 


all is A. Pacino; -apparently the 
only man in Baltimore from 
whom you’d be wise to buy a 
used car. Pacino is indefatig- 

- — . _ . . able. And even though to be 

and rider “disappear" air, and Fonda gives a welcome defended by him is seemingly 

e enfolding night. re-run to her steel-jawed, sweet- ^h e Kiss of Death (his first two 

Eco-parafales come in all a ? < ?' €0 ‘S r “ edia . lat y , of „ clients are not only found 

a<fa a Knirian Crmo, shapes and ■ gizffs arr^ The China Syndrome. And don t let s guilty bat come to sticky ends 

ade a bolder firmer, more Horseman mav be f or S®t th e borse: Rising Star ^ jail) he is there at the end 

stinging effort to show why JS™ iSdS^FaS-SizI * bis name. He has a coat like giving rlpSarrtogned Judge 

despiur and ag^^sioa para- whimsical. Redford, flaxen- polished mahogany, a regal Forsythe what-for and telling 

5*“ pugnacity, funk and haired and newly moustached! mmie and I two nostrrls as proud the jury with tear-filled eyes 
fury coexist _ as deadly bed- p] aya a yQtired Rodeo champion “d js angels trumpets, that Justice shouldn't be about 

fellows m modern Britam. earning an embarrassed dollar *** *” s babit of JooMng down winning cases, it should be 
But the film doesn’t take --t-ISI? his nose at the movie’s sillier about the common search for 



Leonard Bun 


Phyllis Calvert and Jane Asher 


Queen’s 



Troth. So too, I submit m’lud, 
should the cinema. But truth 
in tins hysterical slice of Holly- 
wood hype is hard to find. 
Valerie Curtin and Barry 
Levinson wrote, Norman 


Jtay Gauge in ‘Rude Boy’ 


Festival Hall 


earning an embarrassed dollar And *” s babit of looking down winning cases, it should be 
am uuc mm uurau l uuve ■ l—aairfaBt rarpnlc his nose at tile movie s sillier ■ •' * - 

ideas and develop them, it takes S?a/S3S(SSs jzsjs&jrg: “s- 

with whisky for his £aI5 from retirement from the screen, a 
grace. When a prize racehorse » a HoUywood 

and a new promotional stunt scnpt edltor - 
bring him to Las Vegas — he’s 

to mount the horse at Caesar's He would, Tm sure, have 
Palace chirrup the virtues looked down his nostrils at Jewison directed, 
of “ Ranch Breakfast ’’—whom . - • - And Justice For All. If you think . . . And Justice 
should he bump into but Jane Picture, if you will, A1 Pacino For AU goes over the top, you 
Fonda, playing an acerbic TV as a busy Baltimore lawyer should next try The R turner 
reporter? The two spar playing David to the multiple Stumbles. Yes, the tall man in 
sparkishly at a news conference. Goliaths of legal chicanery the dog-collar with white hair is 
and when Redford and horse and establishment corruption. Dick Van Dyke and no, this is 
hotfoot it into the desert later Pacino is the liberal misfit you not a comedy. It is the based- 
that . night— his grand gesture love to love: with tousled on-truth tale of a murder trial 
of • abdication and abduction hair, round-the-clock five-o’clock in which a Catholic priest (Mr. 
after finding the horse has shadow, a tie never tied and a Van Dyke) is accused of having 
been doped for its stage debut— windmill-armed sincerity no killed a young nun (Kathleen 
a Fonda festooned with video matter who is dumped upon his Quinlan) working for him in his 
equipment tracks him down in capacious lap to defend. There parish. Is he guilty, and if so 
the cactus-filled night, and usks are little fish who swim his wbyhedunnit? 
for an exclusive TV story. way— motoring offenders, black The movie unfolds In flasb- 

Well, we an know— or at least transvestites: and there are big backs, from the jail cell and the 
iflii j can guess — what happens when fish — a judge accused of rape. 

Ruthless Female Reporter meets But Pacino reels out hook and 
Headline-dodging Social Rebel line to welcome allcomers, and 
and Imminent Folk-hero. First this strange, wacky film, see- 
they try to out-manoeuvre each sawing between Black Comedy 

other, then they fall in love. In and Grand Melodrama, tries four-square earnestness and 
HoUywood plus cn change, plus like its hero to wear its heart Maureen Stapleton nearly steals 
e’est le old. old story. Director on its sleeve and to speak for the show as a nervous, not to 
Sydney Pollack Steers the duo All of Us against All of Them, say certifiable, housekeeper 
as unerringly towards romance It’s so alarmist in the whose eyes peer out from a face 

as tremulous as jelly and who 
wields her rosary like a 

St. John’*, tfrttufliag noose. 


courtroom, and the shenanigans 
escalate from frustrated love to 
religious guilt to murder. 
Stanley ( Judgment at Nurem- 
berg) Kramer directs it all with 


Before The Party 


Tippett’s Second Symphony 


Tippett’s Second Symphony 
bad its origin in what is by 
now one of the famous 
epiphanies of our times. The 
composer overheard pounding 
basso Cs from a Vivaldi work 
while looking out of a record- 
ing studio on to Lake Lnga a o 


often is the piece played?) was 
immediately crushed by an 
opening tempo ponderously 
short of the specified allegro 
vigoroso. What followed was an 
idiosyncratic, very deliberated 
scrutiny of detail cultivating the 
suavest orchestral sound and 
bj^thead^n^vng mo^m^ftto^Vn^s w“a^ 
his own creative world. Those of i nsil £ 111 !’ t0 ° sIow * offered memorable 

Cs have become the commence- }“ du ® “ baJt^t waim * 1 fa ** Gnmes-inspired 

ment of a transfigured musical SLSS?£UK2 tranquiUo string meditations. 


matic demands of the score. 
When these became extreme, the 
quiddities of the reading were 
quickly exposed as mere guarded- 
ness. Obbligato parts rarely re- 
ceived confident execution, 
clarinet and violin solos in the 
laughably leisurely scherzo not- 
ably lacking brilliance. The slow 


For anyone who started going an extent that the surface cutting his wrists. She is the 
to the theatre in the last 15 decorum must not be ruffled, repository of what Sir. Ackland 
years or so, the name of Rodney otherwise his chances with the feels about these hypocritical 
Ackland rattles around like a Conservative adoption com- people, who have rallied round 
defiant skeleton. Unknown to mittee will be ruined. What Mr. Laura when they discover that 
my generation, you begin to Ackland brings off superbly is her new man is well-connected 
wonder whether in fact the old that sense of a snobbish, after all. In that respect, people 
boy will tom out to be the despicably funny family sweep- have not changed in the least, 
Havergal Brian of the British ing the news of Harold's and the central passion of the 
toeatre, storing up large, con- drunkenness under the carpet play bums as bright as I imagine 
stipated works to confound the along with the defunct door- it must have done in 1949. 
critical orthodoxy erf the day. It knob. So Harold was murdered? In addition, Tom Conti's pro- 
transpires that Mr. Ackland has By his wife? There, there, we duction elicits quite beautiful 
written not very much for 20 mustn’t be late and, incidentally performances from Michael 
years, but this razor sharp im- — chatters Laura’s mother — we Gough and Phyllis Calvert as the 
port from the Oxford Playhouse, must take down those knives in parents, who are so incredible 
a revival of a 1949 adaptation the drawing room. as to be perfectly recognisable, 

of a Somerset Mau gham short This sardonic tone is main- Mr. Gough, pulling his facial 
story, impresses as a well- tained quite brilliantly through- muscles into tortured Mugge- 
organised domestic comedy ou t the proceedings, which ridgean expressions, is a delight- 

thriller set in the comforting develop as a series of merciless fully ghastly lawyer on the social, 

glow of a country house m Sur- variations on the one idea. The make, while Miss Calvert 
rey. Or rather, to allow Mr. stage conventions of the day twitters and shrieks in a non- 
Ackland his raffish due, in the require a sacrifice of Maugham's stop display of salon vulgarity, 
heroine’s bedroom of said coun- chill ambiguity as Laura (or and foolish splendour. Jane 
try bouse. Millicent in the story) goes off Asher, pale, frail and exquisite, 

In Maughami the revelations to the party, a picture of con- is the stiletto whose edge is 
about Laura’s husband wbo spiratorial conformity. But by eventually blunted by a sudden 

died on tbe Gold Coast, punc- giving us three sisters instead intake of whisky and the- 

ture tbe preparations for a of the rival two. Mr. Ackland demands of the plot It is 
local garden party. Mr. Ack- has a shudder of his own to casually suggested that her new 
land is done with Maugham by unleash, when Laura comforts man might go the way of Harold, 
the interval, but he has intro- young Susan (very well played as he swigs from the bottle 
duced two new themes. Laura by Jayne Tottman) with the lie behind the family’s collective 
has a young man in tow who her mother has manufactured, back. That one crudity may be 
is in every way “unsuitable.” Young Susan has seen a pig forgiven for the precision and 
And the political aspirations of being killed, has even sloped off black satire of the rest 
j her father are played up to such to the pictures to see the hero MICHAEL COVaiEY 



>■ and Q 11 ^® a few P®®*® 45 novel hear the harp at all, but only to 
our detached adnuration ad sonority— the notes were mostly the last movement did the pro- 
does not seek the dramatm adm |j. a j,iy dear; proliferating per balance between it and the 
involvement or me nrsr me j 0 ^j c strands interweaved piano occur, 
symphony. But in im^sing a t . ^ imni p r t ng precision, par- Tempo seemed about right in 
view of the Second on ttea. ticularly in the string fantasia tb e finale; however the reprise 
Symphony Orchestra on Wea- sect j 0ng (whose emphasis was of the opening was accordingly 
nesday evening. Gennadi Rozh- ^ main point of the 
destvensky has surety earned interpretation), 
the principle of lync contempla- Y et desipte the gentle pace 
tion absurdly far. - . tbe orchestra still could not satis- 

One’s eager anticipation (how factorily manage the more idio- 


no broader than it had origin- 
ally been, thus the (character- 
istic) open-ended close was 
coarsened. 

PAUL DRIVER 


Wigmore Hall 


Beethoven and Simpson 

by ANDREW CLEMENTS 


Robert. Simpson, is known first 


movement of Simpson’s sostenuto, as elegiac as 
fourth is almost a literal re- Beethoven’s Adagio yet more 
mo T® “ SSiies composition of Beethoven’s forbidding, more impersonal, 

and authoMf TS^jShan Allegro, transferred from 4/4 to The finale of the fourth quartet 
of - Nielsen and - ^uckne^-to b ^ textures sometimes seems on first hearing to be its 

as a composer. But ws mw inverted (as in the development mos t successful movement: no 

5“ * iw amliS of where Beethoven's violin solo, attempt at a mock Russian 

following; it Site in and om or beCQmes a ^ cello for Simp- analogue— Simpson is too sensi- 
the record catalogu^aiKi maj ^ ^ bU t following the model tive a composer for that— but a 
works' are bro ad e astpe n oon> ^ closely in its paragraph- weighty, propulsive Assai vivace, 
ally by the BBC. next monm ^ articulation and harmonic shudddering briefly to a halt to 
Simpson’s sixth symphony 0 am5 rl] y t}mL «j|, e similarity is too examine the harmonic implies 
its premiere at the F^tivai pg^p^ f or comfortable tions of its material before 

Hall, and the Deane string a p prec i a tion; elsewhere in the hurrying to a close. Simpson's 
Quartet has begun a senes or Beethoven is a true, less idiom is undemanding, however 

three concerts in whic h his obtrusive background, apd the intellectually satisfying his con- 
fourth, fifth and sixth string strength of Simpson’s own music structs, and rather crucially it 
quartets are- coupled with the ^ ^ more effective. lacks originality (too many 

three Rasumovskys of Beet- Simpson's scherzo is an passages recall earthbound 
hoven. . extended presto of abrupt, Tippett) and die spark of vitality 

The coupling is entirely springing rhythms and his slow that makes the Rasumovsky’s so 
apposite. For . in these three movement a spacious Andante inspiriting, 
quartets Simpson . the. analyst 

m^ge. s, S I is? e ««Sw ‘Oklahoma!’ and the Arts Council 

upon one :of the Op. 59 works: 

“The attempt, to understand Oklahoma! which opened in to help out again this year. 

• those great works resulted in, Leicester last November and is Instead, it is considering the 
not a verbal analysis, but music. sow touring the country, is get- possibility of commissioning a 
The hope is that anyone study- tmg a London'run. It opens at new musical for touring. It is 
ing intelli gently the musical the Palace Theatre on Sep- also keen to mount a popular 
analogies offered here will find, tember 17. Like My Fair Lady, entertainment show, probahly in 
the experience of benefit in currently at the Adelphi, association with a commercial 
approaching and entering Beet- Oklahoma! received help from management The Council is 
hoven’s masterpieces." The the Arts Council — . £40,000 to- concerned that there is now no 
parallel . between. Simpson’s -wards production costs and proper training ground for 
approach and Hans Keller's non- £80,000 as a touring guarantee, popular entertainers and fee- 
verbal “ functional analysis ” is My Fair Lady, which also started lieves that a tour would enable 
difficult to resist; difficult also its new life *t the Haymarket newcomers to learn the business 
to avoid describing Simpson's Leicester, had a £70.000 guaran- from established variety artists, 
quartets as written against the tee towards production costs The box office for Oklahoma! 

“ background " of Beethoven.. from the Arts CounciL Although opens fen March 17. It is directed 
On Wednesday evening the both shows are expected' to by James Hammerstein, son of 
DeJrae Quartet began the series make a profit the Arts Council, the lyricist who wrote it with 
with Simpson’s fourth quartet because of its constitution, can- Richard Rodgers. When it first 
and a polished . account of its not reap any direct financial appeared in London in April, 
alter ego, Beethoven's Op. 59 benefit. 1947, Oklahoma! established a 

no. 1. The parallel between the Bnt the Arts Council, while record run for the Theatre 
works is here mine pronounced it hopes to. support , more major ■ Royal. Drury Lane, 
than in. the later quartets; the musicals on tour, has no plans A. T. 


Smith Square 

Coro 

Cappella 

Bruno Turner and his ex- 
cellent choir continued their 
championship of Spanish 
Renaissance music on Wednes- 
day night with another memor- 
able concert of glorious sacred 
polyphony at SL John’s. As with 
previous concerts, a new work, 
unearthed from the seemingly 
endless Iberian treasury and 
edited by tbe choir’s director, 
was Introduced. On this 
occasion it was the psalm De 
projundis clamavi set by Pedro 
Rimonte (3587-1627), choir- 
master to the Spanish Viceroy in 
the Low Countries. The choir 
lucidly wove tbe seven-part 
counterpoint of this well 
wrought composition which 
responded somewhat coolly to 
the powerful text 
The rest of their carefully 
devised programme was devoted 
mainly to Tom&s Luis de Vic- 
toria (C1548-1611), a master of 
the restrained devotional style. 
The first half presented a non- 
liturgical sequence of four-part 
Responsories for Holy Week 
concluding with the six-part 
motet O Domine Jesu Christe. 
These alternated with Lamenta- 
tions from late Medieval 
Spanish manuscripts sung in 
plainchant by the countertenor 
Kevin Smith. The falsetto voice 
lent an unusually serene quality 
to these cantillations and 
matched the high range of tbe 
polyphonic Responsories. Mr. 
Smith continued with a selection 
of solo metets by Monteverdi 
and his Italian contemporaries, 
Grandi and Bernardi, neatly 
articulating their florid lines, 
managing an expressive elo- 
quence in sotto voce passages 
but straining to achieve 
dramatic impact in tbe louder 
moments at the top of his 
register. Robert Aldwinkle was 
his attentive and sensitive 
accompanist on the harpsichord. 

The second half was entirely 
consecrated to Vittoria’s “ Swan 
song ‘—a six-part Requiem Mass 
and Absolution of simple but 
immensely powerful expression. 
The choir responded eloquently 
to Mr. Turner’s strong and com 
mitted direction, elegantly 
shaping and co-ordinating tbe 
polyphonic lines, neatly com- 
bining and balancing the 
sonorous chordal passages while 
achieving a varied dynamic 
range without impairing the 
clarity appropriate to Counter- 
Reformation music. 

FRANK DOBBINS 


Arts Council 
bursaries 

The Arts Council has 
approved theatre writing 
bursaries of £1.500 for Julia 
Kearsley and Mike Figgis and 
bursaries of £750 for John 
McDonald, Susan Todd, Kate 
Vandegrift and Jeremy James 
Taytor, 


International Sweetener 
& Alcohol Conference 
— The Future of Sugar 

London — April 1-3, 1980 

A conference arranged by tbe Financial Times and World Commodity Publishing Inc. to follow 
immediately the International Sugar Organisation's negotiations in London on export 
tonnages under the International Sugar Agreement. 

The international panel of speakers will include 


Dr. Dale E. Hathaway, 

Under Secretary for Agriculture, 
U.S.A. Department of Agriculture 

Mr. William K. Miller, 

Executive Director, 

International Sugar Organisation 

Mr. Emiiiano Lezcano, 

President Cubazucar 

Mr. T.C. Earley, 

Formerly Senior Staff Economist, 
The Council of Economic Advisers, 


SUGAR LEGISLATION IN THE USA 
AND ITS INTERNATIONAL 
IMPLICATIONS 


THE ISA AND THE STABILITY OFTHE 
MARKET 

ROLE OFMAJOR EXPORTERS IN THE 
WORLD SUGAR MARKET 


HIGH FRUCTOSE CORN S YRUP IN 


Executive Office of the President of the USA THEJUSA, EUROPE AND JAPAN 


Dr. Romeu Boto Dantas, 

Professor of the Federal University of 
Pernambuco; President Director, Coperbo 

Professor A. J> Vlitos, 

Managing Director - New Developments, 
Tate & Lyle Trading & Developments Ltd. 


PRODUCTION OF ALCOHOL: THE 
BRAZILIAN EXPERIENCE 


THE POTENTIAL OF SUGAR AS A 
CHEMICAL FEEDSTOCK 


Opportunities to debate these significant aspects of the industry will be included within the 
programme. The working languages are English, Spanish and French. 


r 


THE FUTURE OF SUGAR 


To:The Financial Times Limited, 
Conference Organisation, 
Bracken House, 10 Cannon Street, 
London EC4P 4BY. 

Tel: 01-2364382 
Telex: 27347 FTCONFG. 


Please send me full details of your conference 'The Future of Sugar 9 


Name . 


-Company. 


Address 


-Tel: 


L 


A FINANCIAL TIMES CONFERENCE 
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Friday March 14 1980 


Doing without 
British Steel 


THREE DAYS of talks between 
the British Steel Corporation 
and the unions appear to have 
clarified some of the issues, 

. particularly in regard to produc- 
tivity, but on the size of the 
wage offer the two sides re m ai n 
far apart The Corporation is 


It follows from this that as 
a result of the strike, the British 
Steel Corporation is bound to 
lose some of its share of the 

UK market. While most users 
would prefer to rely on a 
domestic source of steel, the 
stoppage will encourage the 


offering what amounts to a 14 tendency to use a foreign sup- 
per cent increase, in return for plier as a second source. Quite 
higher productivity, with the apart from considerations of 
possibility of further increases cost and quality. The BSC is in 
negotiated at local level which any case subject to very severe 
could tiring the total to as high 
as 20 per cent. The unions are 
still insisting on a basic offer 
of at least 19 per cent Although 
the talks have not been broken 
off, no further meetings are 
scheduled until next Wednesday. 


Picketing 


The unions are talking of 
making the strike more effec- 
tive, both by picketing major 
customers and by tighter con- 
-trols over imported steel. The 
Corporation is considering the 
possibility of a ballot on the 
offer, but Is reluctant to go 
ahead with it unless the unions 
co-operate. 

At this stage, with the strike 
in its 11th week, the leaders of 
the unions and their members 
should reflect on some facts 
which the dispute has brought 
out very clearly. The first is 
that the country is not as 
dependent on the BSC as the 
unions had assumed when the 
stoppage beg£>. Threats of a 
“ short, sharp strike ” which 
would quickly bring the country 
to its knees have proved hollow. 


international competition, stem- 
ming from world over-capacity, 
and it will have to fight even 
harder to retain its present 
dominance of the UK market 

Unlike, say, the electricity 
supply system or the telephone 
network, British Steel Corpora- 
tion has no guarantee of 
permanent existence. As BL is 
well aware, the customers have 
the last word; if they desert in 
sufficient numbers, the basis for 
a viable business is undermined. 

The commercial climate in 
which BSC is operating has 
been well illustrated during the 
strike by the closure of one of 
the major private sector pro- 
ducers, Patent Shaft Despite 
substantial investment In new 
equipment, this works was not 
able to secure enough profit- 
able business to survive. The 
same pressures, the same need 
to bring capacity into line with 
demand, apply to BSC. with the 
added problem that over- 
manning and inefficient work 
practices keep production costs 
higher than they need be. 


POLITICS TODAY 


Britain and Europe: the 
alternative to a clash 


iHE ARGUMENT over the 
British contribution to the 
European Community bud- 
get is coming to a climax. It 
may not be quite true that there 
is a chart on a Foreign Office 
wall headed “ Countdown to the 
Crisis,” but that is certainly the 
way people are talking. The 
climax is due to take place 
when Mrs. Thaieher meets the 
other Community heads of 
government in Brussels at the 
end of this month. 

Mrs. Thatcher summed up 
her position when she said on 
French television this week that 
Britain was going to the meet- 
ing “ in what I call a spirit of 
compromise with very little 
room for manoeuvre.” It is the 
second half of the quotation 
that is striking. The Prime 
Minister, fully backed by the 
Foreign Office, is going to 
Brussels with very little room 
for manoeuvre. 

What that means in practice 
is that Britain wants a radical 



President Giscard and Mrs. Thatcher: Where is the solution? 


1979s, the British argued that even though there may be forcing her to apply the wreck- 
_ _ spending on agriculture was doubts about the readiness to ing approach, this would be 

reduction in its net contribu- likely to rise to excessive levels, pu t it into effect Equally, politically popular at home, at 

tion to the budget and wants thus causing a steadily iztereas- however the British Govern- least in the short-term. But is 

it now. Current estimates put net British contribution. The ment at present has no good that really what she wants? It is 

the net contribution in the Community disagreed, saying that for thtniHnp that its far more likely that failure 

financial year 1980-81 at around new Community policies would de mands are going to be met would increase the pressures 

£2.2bD, or perhaps a little be developed over the years . ^ ^ rt, e jeouired for withdrawal: such pressures 

higher; a more definitive figure, which would he more to Britain s * . -A w h nolicv could be very difficult to reverse, 

which will form the basis of the advantage. It produced prejec- ^ 0U J? T ' “ * ™ LuSSS Yet is ought to be possible 

negotiation, is about to be pro- tlons suggesting that the agricuW J ®»d toeGovernment isjplaying 

duced bv the European Com- tural share of the budget would lor exceeaincjy m*,n siaxes. it 
aucea oy ine r.uropt:<ui ^ (Q ar[Jimd 55^0 per cen t. « »*"*» «" ™ 

In the face of continuing Bri- 


mission. 

For obvious reasons, a radical 
reduction bas.not been publicly 
defined. One is given to under- 
stand, however, that it is con- 
siderably closer to 80 per cent 
than to the 50 per cent which. 


tish scepticism, however, the 
original six members also agreed 
to the following statement: 
“Should unacceptable situations 
arise within the present Com- 
munity or an enlarged Cora- 


This is partly because customers 
had unusually high stocks at Productivity 
the beginning of the dispute. Thus the BSC cannot relax 
Some steel has continued to determination to stre amline 
come into the country from over- th e industry and to improve its 
seas despite union efforts to halt efficiency. It cannot afford to 
it. Distributors and users have p a y an excessive price for a 
found a variety of ingenious general agreement to raise pro- 
methods of coping with the lack ductivity; the higher produc- 
of BSC supplies. tivity must be negotiated and 

jl. achieved. The BSC’s employ- 

urottumc achieved. The BSCTs em- 

Of course there have been ployees are almost certainly well 
sectors which have been hard aware of the commercial 
hit, such as the canning realities of the bos i ness — as 
industry, and more companies their colleagues in the private 
will be In trouble if the strike sector are— and they must be 
goes on for several more weeks, wondering what a continuation 
Bat the relatively minor effects of the struggle is likely to 
of a stoppage which has lasted achieve. The longer It con- 


it is sometimes thought might mi>rT ;ry_ the very survival of the 
be on offer as a plausible com- community, would demand that 


promise. Certainly anything 
less than 60 per cent — some 
would say less than 70 per '■ent 
— would be extremely difficult 
for Mrs. Thatcher to sell at 
home and would be unlikely to 
prevent problems with the 
Community in future. 


the institutions find equitable 
solutions.” 

That statement is the basis 
of the British case. The very 
survival of the Community is at 
stake. Moreover, there should 
be no doubt by now that Britain 
intends those last few words to 
be taken literally. 

The policy likely to be pur- 
sued, if there is no satisfaction 
in Brussels, will not be that of 
the empty chair, which would 


is all too likely on present form 
that the threats will have to be 
carried out 

The risks involved for all 
parties are so great that it is 
worth considering, even at this 
late stage, whether the confron- 
tation can be avoided. The 
British Government has made 
a basic policy decision which 
seems to me tactically wrong on 
two counts. It is pro-Community 
and wants to be a full and active 
member. But it has decided to 
separate the budgetary question 
from everything else; only when 
that is satisfactorily resolved 
will it be ready to seek progress 


to cultivate British opinion in 
favour of Europe and Com- 
munity opinion at the same 
time. There are several things 
that could be done, most of 
them concerning France. 

Mrs. Thatcher said in her 
French television broadcast 
that she hoped that the argu- 
ment about the budget was 
not taking on the colouring of 
an Anglo-French dispute. But 
everybody knows that it is. 
Even the most experienced 
diplomat will tell you, while 
checking toe number of days 
to toe countdown, that what 
happens in Brussels depends on 
France. This Is the classic 
mistake of British foreign 


on other matters, and only then p 0 ]j C y towards the Community, 
will it set about selling toe what it means is that you rely 
benefits of membership to public 0Q res t of the Community 
opinion. ar , j n practice. West Germany 

However toe rest of the Com- to persuade the French to be 


CAP ceiling 
proposed 

a* ahnrtive heads of zov- “IT ”17*7- ISZU However the rest ot tne uom- to persuaae me rrenen to oe 

eminent meeting in Dublin last ^ oMmootence- nor wfflttat munity does not beHev f tbat Sympathetic to toe British point 

December, toe Prime Minister £’ 22 Tr ith Government is particularly pro- of view. It has never worked, 

turaed down an offer of £350m to- J* .S-J'JJS" Europe: on the contrary, it sees ... 

• “ — a net contribu- holding budget^ contributions . Sritain fl 02 ting off again to toe faults OH both 

sides 


wards offsetting 
vss th- 


tion that was then estimated at Instead, toe British Govern- 0 y, er side of toe Atlantic. That 

.. _ — — — — — closer to £lbn. This time she is ment will set out to make life is ^ ^ rst tactical error. The 

nearly three months provide a tinues, toe fewer jobs the BSC being more rather than less am- for toe rest of the Community Community needs to be. con- 

dramatic demonstration that will Jbe able to support It is bitious. Not only is she seek- absolte hell. Every decision vinced that Britain also has some 

British Steel Corporation is not in the interests of both sides ing a good 80 per cent of a higher that can be blocked will be positive ideas, 

a public utility vita! to the life- to reach a settlement which figure; she also wants firm assure- blocked. There wil be no move- d , ip . in 

blood of toe nation. It is an creates the conditions for an ances that the British budgetary ment on farm prices and no whS the 

K..+ .nR.ict'n? Problem will not recnr m subse- nmanc nn fichinir TllPro -unit DC I ievlll 0 Liiat II ailU Y> lit II _U1C 



business. 


seas, are ready to take its place. 


A blow against 
cheap 


hire which goes on agriculture 
will not exceed 55 per cent of the P° 1,cy co " operatloa - 
total by the mid-1980s. At present 
agriculture accounts for about 
three-quarters of all Community 
. spending 


There is no reason to believe 
that the Government is bluffing. 
Britain is preparing to play the 
wrecker by acting entirely 


toe Community. According to 
the opinion polls (none of which 
is that recent), just over half of 
the electorate has come to 
regard British membership as a 
bad thing. One has only to 


One should say at once that 
the faults in the Anglo-French 
relationship are by no means 
entirely on the British side: the 
F rench can be oversensitive 
about what they perceive to be 
their own national interests to 
an absurd degree. Yet for about 
90 per cent of the time, the 
French and toe 3ritish will talk 
rationally about the state of toe 
world — the Middle East or 
Germany, for example — and 


The 55 per cent target figure within the law. That is toe sort watch toe House of Commons reach broad agreement. It is 

is its most recent on gins m nF nnnfrnntalinn tnuranis which mi V. ..... nnininn 5c tiirnino ,.4.nn i» num 



THE DECISIONS by the Civil 
Aviation Authority rejecting 
virtually all the applications 
from independent airlines for 
new cheap-fare routes between 
the UK and the Continent have 
shocked many in the air trans- 
port industry. ■ The indepen- 
dents, reacting to toe new 


has its most recent origins in 
an Italian proposal at toe Dublin 
meeting in December. It also 
harks back to assurances given 
to Britain before joining the 
Community. 

At that stage, in the early 


everything they and toe others 
asked for has been rejected. The 
CAA’s argument is that while it 
recognises the time has' come 
when civil aviation in Western 
Europe should be opened up to 
greater competition, it still . 

favours an essentially slower, KCGpinS Up 111911 

_ evolutionary approach, in r 

mood of increased competition which each step can be evalu- golden SI IGI1C6 
and innovation that has been ated on its merits and put to & 
apparent in much of world air the test before the next is t%ken. 
transport over the past year or * Only in this way ” it 


of confrontation towards which 
we are heading if there is no 
agreementin Brussels. 

There can be no excuse for 
the rest of toe Community being 
unaware of the British position. 


to see how opinion is turning 
against Europe, and not just in 
the Labour Party. 

It is quite possible that if Mrs. 
Thatcher were to have a spec- 
tacular failure in Brussels, 


when it comes to their own 
relations that things go wrong. 

However, there should be over- 
whelming common interests. If 
Britain really went in for 
wrecking tactics, there would 


Terry Kuk 


be a further threat not only to 
Anglo-French relations, but 
also to French, and to British 
relations with Germany. In 
short. Western European unity 
would cease to exist At the 
same time, there would be & 
problem with the UB. because 
the Americans would have no 
Europe to talk to. Is that kind 
of fragmentation what either 
the French or the British want 
especially at a time when inter- 
national relations are already 
unstable? 

The British side seems to 
have vastly overplayed toe 
question of lamb. 1 agree with 
John Cherrington, the FT’S 
agriculture correspondent and 
no great friend of the Common 
Market, who has consistently 
argued that there was no way 
in which the French could have 
accepted a sudden wave 'of 
cheap lamb imports. What we 
should have done is to -have 
begun a dialogue expressing 
sympathy and found ways , of 
resolving the problem, perhaps 
with Community help. Instead, 
toe matter has been exag- 
gerated out of proportion to its 
intrinsic importance. The unity 
of the Community has been 
threatened by rigid attitudes 
towards small movements of 
sheepmeat There is still time 
to change. 

Or. the wider front, there is 
room for further development 
of political co-operation, which 
involves the Nine in the search 
for a common foreign policy but 
has nothing to do with the 
Treaty of Rome. Lord Carring- 
ton. the Foreign Secretary, who 
ft:** some standing in Europe, 
believes that co-operation was 
shown to be defective by toe 
Afghanistan crisis. He would 
like to improve it. but is 
scarcely acting in public. 
Indeed, the word is that if there 
is no progress on the budget in 
Brussels, political co-operation 
will go into reverse. 

That is an extraordinary way 
in which to conduct foreign 
policy, though no more extra- 
ordinary than the fact that toe 


tests relating : . to 
cooperation hare- fi&rer ^feeeb 
officially published in; Britain. 
British dqriomatff cmsbZL the 
= English version of jt booklet 
■ put out by the GenwtusL -there 
could be some' pobM? ditbortfe- 
. tion him ^Britato ttodUL.IQt# 
- co-operation to evolve:, n new 
European Treaty PWinBr rt 1 
Treaty of London?.); or ajfera- 
aneut secretariat How is poe- 
tical coop€ratira5Pj^w»ed!o. 
fit in whS all those other 
groups. NATO, toe Community, 
the economic summi ts and: toe 
group of four, comp os ed of 
Britain. France, Germany and 
the U.S.? But cd that there is! 
no word. Lord Carrington 
might find a sympathetic Euro- 
pean audience if be were to 
make a Speech about it ._ 

There are other opportunities. 
Everyone in the Community 
says that Britain has an energy 
card. The British insist aot' 
But what matters is that other 
people think we have. Why not 
pretend to have one and play 
it for all it is worth, even if it 
means setting up another Study 
on European energy in the year 
2000 or offering to sell the Euro- 
peans more oil for advonee pay- 
ment. 

Enlargement 

questions 

-If toe Government were to 
take toe longer view, it might 
. also raise questions about what 
the Community is going to be 
like when it Is enlarged to in- 
clude Greece. Spain, Portugal 
and Turkey, and what is to hap- 
pen about Community expendi- 
ture when it reaches the agreed 
1 per cent limit of VAT. That 
time is not all that far off; it is 
where the real . point about 
restructuring the allocation of 
toe budget comes in. 

Mrs. Thatcher might reason- 
ably ' quote as a text for the 
future some remarks by Mr. 
Boy J enkins, the President of 
the Commission, in 1977. “We 
must only give to the Com- 
munity functions which will, 
beyond reasonable doubt 
deliver significantly better 
results because they are per- 
formed at a Community level. 
We must fashion a Community 
which gives to each member 
state the benefits of results 
that they cannot achieve alone. 
We must equally leave to them 
functions winch they can do 
equally well or better on their 
own.” 

As i! happens, that was the 
speech in which Mr. Jenkins 
developed toe idea of economic ' 
and monetary union, which 
might also be up to play for 
The lines quoted are not a bad 
theme for Mrs. Thatcher to take 
to Brussels, nor for Ministers 
and officials to elaborate before- 
hand. At least they suggest a 
vision of the future which goes 
beyond the British contribution 
to the budget. 

Malcolm Rutherford 


MEN AND MATTERS 


two, submitted bids that, if 
approved, would have rewritten 
much of the air transport map 
of Western Europe, subject 
also, of course, to European 
Government approvals. 

Skytrain 

British Caledonian bad asked 
for 20 cities to be added to its 
Gatwick-based network. Laker 
bad asked for Skytrain-type 
rights to 35 cities, and for 
rights between many Con- 
tinental cities also, adding up 
to 666 routes in ah. Britai n n ia 
Airways had asked for rights to 
sell to scheduled passengers up 
to 50 per cent of the seats on 
its holiday charter flights 
between over 20 UK and more 


' is it likely that steps towards 
liberalisation will be accepted 
by other countries.’ 

This appears to he an impli- 
cit acceptance of the notion 
that no new innovative ideas 
emanating from the UK should 
be accepted because they are 
bound to be rejected initially 
by toe foreign governments at 
the other ends of the routes, or 
only acepted after a long fight 

Principles 

Had this idea been accepted 
throughout the earlier history 
of the CAA and its predecessor, 
toe Air Transport licensing 
Board, it is unlikely that any 
independent airline would exist 


than 60 Continental destina- today, and it is probable that 
tides. Air UK, the new airline the entire UK air transport 
formed by toe merger of Air effos? would be that of the State 


The gift of £300,000 towards toe 
work of cardiac surgeon 
Terence Eng lis h, announced 
yesterday, provides him with a 
further breathing space in 
which to continue {heart 
transplantations free from 
financial worry. “He’s very 
relieved,” a dose associate tells 
me. 

In keeping with his policy of 
ducking out of toe medical 
profession's notorious spiteful- 
ness by the simple expedient of 
keeping his head down, 
English, a South African of 
gloomy disposition, went to 
ground after yesterday's 
announcement. The gift was 
made by David Robinson, an 
even more reclusive man, 
whose silence and wealth are 
legend. 

Certainly, Robinson could be 
said to have given away more 
of his money than of himself. 



Bedford Hotel vetiue had fallen 
through. 

Undeterred, our news-hungry 
reporter and her entourage 
trundled into toe reception area 
and set up camp. Bedlam, 
naturally, ensued. But the bold 
nanny held her ground, un- 
moved by the glowerings of a 
TV crew who had to cobble 
together an interview with Len 
Murray against a background of 
mewl in gs, nappy-changings, sur- 
rounded by bottles of milk 
warming in hotel teapots and 
furniture littered with bits of 
rusk and cotton wool. 

The sight of the working 
mother at odds with her 
surroundings obviously made its 
mark on Murray, who later 


years of friendships and rela- 
tionships in the States. On toe 
other band, though. I am wholly 
sympathetic to this nation’s 
objectives.” 


Buckley's back 

When times change and empires 
crumble, circumstances can 
throw together some strange 
bedfellows. Tony Buckley was 
one of Jim Slater’s chief 
lieutenants in St Paul's Church- 
yard (the “graveyard” as the 
boys jokingly called it) and was 
chief executive of that all-action 
dealing and investment outfit 
until 


for almost four years 

harangued the conference. “Far September, 1975. 
too often in our own unions.” Coming through toe cyclonic 
he admonished, “meetings and experience of toe secondary 


“That constable ontside isn’t 
called Capes by any chance?” 


stables. The story goes that rights.” 
this was in part pique at being — 


training courses are held at 
times when women with family 
responsibilities find hard to 
attend We still have much to 
do to pat our own house to 


Anglia, British Island and airline, British Airways. None His generosity it matched only snubbed by toe Newmarket 

OtilGT operators nelran Fav *1_ _ - . __ I rm nie ohhomanpo nf nnhlrrttr _ •— . . 

a more modest 

network out 

independents had also asked for 'years, such as toe liker I standing persona! .factotum a^dtedpr which " w35 

(hn MirnmKnn whom r , t!!.' . . , I tfvc Damn. TTmitOn - ■ - 



banking and property crash, he 
branched out on his own and 
went into several quoted com- 
panies, notably Lamont, London 
and European, Floreat and Nor- 
vic Securities. The experience 
proved at least as sticky as some 
of the latter days of Slater 
Walker Securities’ brinkman- 
ship. 

Now Buckley is running a 
after expatriate businessmen printing shop in Walthamstow 
slipped into London this week for Joe Dwek, one of the very 
and slipped out again yesterday few “ graveyard ” lietenants still 
almost unnoticed While there at the helm of a public company. 
was no secret about his 7 isit Dwek chairs Bodycote, the pro- 
from toe Ui., Ian MacGregor, tective clothing fim. But Action 
tipped in some circles as the Typesetters is his own private 


toe revocation where necessary skytrain and toe cheap package- Mrs. Peggy Umney insisted that vithst / nd for ever the assault 
of British Airways rights out of ^ inclusive hoIida P / the ageing Newmarket philan- S fte S 

Gatwick. arguing that the State b ave emerged. Millions might thropjst should be kept out of JJL - 091 

airline had failed to use those Mve been denied benefits «?e story; all questions about Su ^ Q u ent sheddIn g of his 
rights and was retaining them of ^ transport they enjoy to- ^ were “totally irrelevant” . . 

solely to block operations by day. Independent air transport Robinson s fame is dearly to kiTtah. -- -- . 

the independents. has been largely based on inno- Je on his own terms, and he rambriripe University man most HMy to succeed Sir baby; and he tells me. it is 

Each of these applications ration, with airlines risking to knovm for precipitately . „ . RobinMn Colleae— a Villiers at British Steel, doing nicely-toank-you. Its cus- 

offered something different, but their own money to prove their withdrawing g3fts if the testament tn anonwnitv vas Plainly not pleased that I tomers include the distinctively 

all had also one thing in ideas commercially. Of course recipients snow any signs of * bad managed to track him down, non-capitalist Labour Weekly 

squabbling about how they 

should be spent The new £17m _ 

Robinson College, whose CrSQlC 311(1 clll 


common— cheaper fares, rang- there have been some failures 
ing up to 40 per cent or so in on the way, but on toe whole 
some cases. 'Hie independents the independents have been suc- 
argued that their bids could he oessful, often in the face of 
interpreted as the first major considerible political and corn- 
opportunity for the Govern- mercial difficulties, 
meat, through toe Civil -Avia- gome of the CAA’s decisions 
tion Authority, to achieve two inevitable— for example, 

ambitions— toe greater use of some 0 f Laker's bids for intra- 
Gatwick for scheduled inter- European routes were beyond 
national flights, so as to relieve the Authority’s power to grant 
congestion at Heathrow, and a as a whole, the decisions 
widening of the scope of UK support the indepen- 

air transport as a whole with dents’ growing criticism of cur- 
some dramatically innovative r g Q j. ^j-p n d s j n licensing policy, 
ldcas - Which they believe to be anti- 

in the event, the indepen- independent and anti-competi- 
dents have gained virtually tion, and to support their calls 
nothing. Apart from six com- for a review of the basic 
paratively low-traffic routes principles underlying that 
awarded to British Caledonian, policy. 


grounds, by coincidence, border Motions demanding nurseries 
on English^ garien in the ^ „ ecies a , ^ rtories Md 

Knldor quarter of Ounhridge offires ^ ve become tegular 
was itself in jeopardy at one features at toe annual TUC 

_« _ , . . . . Women’s Conference, and this 

Now 75, Robmsoo made his week - s ^ enda ^ ^ 5^, 

fortune from the TV rental anniversary jamboree was no 
empire which bears his name, exception, 
and which he sold to Granada jt came, then, as something of 
for £8m in 19®. It was bout a surprise to a working-mother 
single-handed from bicycle colleague who arrived at the 


He gruffly conceded, however, and publications of a similar 
that he had not scratched his political hue. Dwek confides that 
name from the list of possible he and Buckley are angling to 
runners. The object of this hook the big one— toe contract 
visit, however, w as a board to print that other compendium 
meeting at BL, where he is of leftist ethics, the New States- 
vice-chairman, and a dinner man. 
with his colleagues at bankers 
hazard Fr£res, who, he said, 
keep him 44 fully occupied." He 
also retains an office at the U.S. 
metals conglomerate Amax, 
where he is honorary chairman. 

While toe challenge of salva< 


Fitness freak 


Overheard: “ I’d say I was pretty 
fit for a man of 60. First thing 

shop beginnings m Cambridge, conference— complete with one ing BSC would obviously have “ 

somewhat in the style of his infant, one nanny, one pram and a strong appeal to the 59-year- S ^ 

Oxford counterpart Lord Nuf- assorted carrier bags stuffed old Scot, even stronger I suspect, ^ cir 

field. He became the biggest— with nappies, clothes, bottles of are the ties that bind him to 0111 ^ pDt 

and most busine^li ke — r ace- milk, rattles and teething rings his adopted homeland. “You on ’ 

horse owner in the country, but — to be told by a flushed official must realise my children are 

later sold toe lot, along with his that plans for a creche at toe all American, and I have 40 UuSGWBr 


THE VERY FAST 



NOW AVAILABLE f 

THE LONG-AWAITED, MUCH-DEMANDED CHESS COMPUTE* 

• The SARGON IS has a much stronger and much fastar programme 
uwn any other computer— and the actual ■ programme , 3 m an aufly- 
J22** 1 * “fjrWg* ls*a ill list rail on) so that as I urther- improved pro- 
grammes (or different games) become available, you need huy only a 
new cartridge, not a new machine j 

• In Feb. 1980 tests, the SARGON 2.5 defeated its strangest computer 
opponents, and did so using only one-tenth ai the time ! Furehormore. 

SSSH/SSPS"- “^ STBR ? nd ’71 BRITISH CTAMWOT^JCW 

SPSLMAN. has confirmed the superiority of the SARGON 2.5 : \ . . having 
played against die SARGON 2J>. and Having wretched others ploy against 
rt it ia my opinion char the SARGON 2.5 n much stronger then any other 
chess computer on the market . .* (For FULL TEST REPORT, including 

tne annotated game ogamst Jon Speeimen. sea form below.) 

• The SARGON 2 JS has SEVEN principle levels of pley plus SEVEN 
harf.levels ’ between each. There are five game levels, the strongest 

level (against which Jon Speelman played) taking an average of less tun 
zs minutes par move— well within tournament oma-limns I Tbore am 
TWO additional longer-computing levels for analysis. 

• Thera is a SPECIAL * ZERO ’ level, designed to encourage and ua=h 
younger players and learners— es these players improve, they can progress 
into the higher levels w i tho u t having to buy a new mechme I 

• (n addition to the above unique features, end in addition to the normal 
features expected of a chess computer, the SARGON 25 has MANY OTHER 
LONG-AWAITED FEATURES. BUILT-IN AT NO EXTRA COST: 

• At die touch of a button, the SARGON 215 will move the whole board 
position bade one. two. or three lull moves— important far teaching 
younger player*, cornering blunder s. and analysing different poss.w* lines 
of play. • The SARGON 25 continues to compute its next response while 
wciimg for its opponent to move. • Has a built-in chess clock to lime 
both players. • Has an ' advise ’ key to assist you choose your next mow. 

• th e only extra-cost item, the SARGON 25 offers a RECHARGEABLE 
BATTERY PACK. This gives you true portability and enables you to play 
chess a way from mams supply— in the cor. on the bus. train, plane, 
waiting at airports. It also enables you to make Iu0 uae of the unique 
MEMORY facility, with which you can switch off b game and yei restart 
later from the interrupted position, without having to tediously reposition 
the board. 

• The SARGON 25 has many ot her e xclusive features, and if superbly 
conceived and constructed by CHAFfTZ in rite USA. 

The complete unit (besic machine end cartridg e) is available now from 
good stares and other authorised outlets. PRICE £279 ind. VAT (recharge- 
able battery pack optional extra). CUT OUT THIS AD AND KEEP IT 
WITH YOU TOR REFERENCE. 

FOR FULL DETAILS OF THE SARGON 25. TEST REPORTS, and tram* 0 &d 
address of your nearest and l«toct authorised atodus t, fill i n drajord* 
below and send today to the solo UK agents: COMPETENCE. 
Computer Specialists, 58 Clarendon Road. London, W11. 

(Trade enquiries oa special lino OI-7Z7 73®.) 


Jon Speelman: Competence and Chrrfia join ia recommending you 
to JOIN YOUR LOCAL CHESS CLUB and to SUPPORT BRITISH 
CHESS— details from Dept. JS. British Chess Federation, « The 
Close. Norwich, NS I *OH. 


SEND NO MONEY I Name — — — 

Address — — — — 

Tsl ........ OVts FTIS/2 

Please sand me fall dsuHs of the SARGON 25 □ Test reports □ 
Nemo and address of my Merest and fesuet stockist O 
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TRANS-SIBERIAN RAILWAY • BY WILLIAM HALL, Shipping Correspondent 

The Soviet challenge to 
Far East shippers 
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SIR RONALD SWAYNE Is a 

worried man: as chairman of TOTAI 

Overseas Containers (OCL) he u ML - 

says Iks company may be 

iorced to withdraw from its 

main trade route to the Far ”= FC 

East during the next few years 

unless something is done about 

his main competitor— the Trans- Total 

Siberian Railway (TSR). (Equivalent Temf) 


TOTAL FAR EAST TRADE-1979 


(m freight tons) 
Eastbound Westbound 
6J5 8J9 

US 152 

(0J0) (120) ■ 

7.70 10.90 

430,000 j: 520,0001 


DOOTeust 
750 
■ 20ff 
(95) 

950 


(hi 20 ft. equivalent units — Teus) 
EASTBOUND WESTBOUND 



17.088 - 

Europe 

Iran 

Total 

1974 

28,000 

6,391 

‘ 34391. 

1975 

' 12,632 

3340Q 

14,314 

59,946 

1976 

Z2JI72 

28400 

29.684 

79,756 

V977 

21,770 

40,570 

8,410 

70.750 

1978 

23^12 

49,407 

3,644 

76,263 

1979 

2M34 

54.175 


80409 


Source; Japan non-vessel operating carriers. 


Ill shipping circles, Sr Ronald * Europe— Japan. Hone Konfl. Korea, Taiwan, Malaysia, Tfraitand, Philippines and 
is considered as something of s,n a a P°f®- I Twenty-fool equivalent units— standard containers. j The average 
_ -l. ..jf eastbound container contains 17.9 tniM. westbound the average Is 21 tons, 

a hawk about the Soviet threat Source: FT figures firm various sources. 

to the Wests merchant shipping — - — — 

IS! TSR CONTAINER TRAFFIC WITH JAPAN 

ment and leading European (in 20 ft. equivalent unite— Teus) 

shipping companies that the EASTBOUND westbound 

TSR is undermining ccurven- . Europe Iran • Total ■ 

tional shipping operators. The ] ia 2H!} 

TSR can no longer be ignored. ****** ^’9?? 

. Traditionally, Europe’s trade ISS 

with the Far East has been car- !5JZ *L2l® 2®-JJ® S™? 

ried by old-established shipping 1979 49,407 -am 3,644 

Companies most Of Which are S D ur«; JapantaSvasaal opersnngcZriers. 

members of the powerful Far 

C nmrket share are hard to .find, markets, traditionally served by 
w’ The railway did not start mak- the FEFC, and has ambitions to 

S^JElSnl^iSnSS 1 ^ in S inroads into the Europe- move into the Europe-Australia 
cut the shipping companies by F £ East<?m c™ trade until trade. 

Up fUJH J>er ce J rt ' an * JIf* won the early l»7Dt ] Its first target The Soviet railway carried 
an increasing share of the mar- was ^ lucrative Japanese 7 * 500 containers westbound out 

MtMy. TSR «, tanked gft, 0 ® TST? *K£S flJUS iSJ 

as a minor irritant. Transit S/f/i 5!nLr a ^4 4^r ^rope. Tbi* was an increase of 
times between Japan and Z,Zr c n ? a third on the 1978 figures and 
Europe were much slower and toSSS? 1 its^bare ^ ves tbe TSR more * an 10 per 

more unpredictable than those nSS of a maTk « whl<?h has tndi- 

of the shipping companies; con- JionadOiY been very important For 

tainers got. lost and sometimes to +rS£ p i!f 2Fi 0CL South Korea * 311 0141 er 

never turned up. It was eM|l)ound traffic to 245 market where substantial inroad 

assumed that the combination JJL M ^ ^ baK 04 have bean made - year TSR 
of Russian bureaucracy and an 1S Jt' mnr ,;n«r 


moated SanspOTt Sltem wiM The Dumber °* ^ conra ‘?f r from there from 2,800 to 7.700 
322 i hw ,I Sl S ^v^S!. d loads <a ******* is roughly containers-15 per cent of the 
always blunt the TSR s com- equivalent to 20 freight tons) market. 

peutive edge. increased westbound from Jaipan According to OCL, TSR’s Far 

performance bas by 12 per cent to 47,000 in 1979, Eastern Operations have grown 
steadily improved. Containers according to OCL. Eastbound at a compound rate of 20 per cent 
no longer get lost, transit times traffic rose by 22 per cent to per annum In recent years — a 
have been substantially reduced 28,000. Container traffic is period when the total trade was 
and the service has become measured in terms of 20-foot stagnating — giving it a Current 
more reliable. Tbe result bas equivalent units (teus). share of about 10 per cent of tbe 

been a marked increase in its Having taken a major share of total. The Russians have said 

use. Ihe Japanese market TSR is now their aim is to win 25 per cent 

Accurate figures for TSR’s expanding into other Far Eastern of the Far East trade. 


TSR now has- an annual 
capacity of 250,000 teus and 
the Far East's total traffic is of 
The order 0/ 2m teus per 
annum. It has been investing 
in new container handling and 
signalling equipment and 
expanding Its Pacific coast ports 
—me main bottleneck until now. 
Its capacity should be increased 

to 300,000-550,000 teus wi thin 

two or three years. 

"• The Russians are close to 
completing the 2,000 mile 
Baikal-Amur railway line about 
300 miles north of tbe existing 
track, which runs close to the 
sensitive Chinese border. When 
this is finished TSR's container 
capacity will ‘ be virtually un- 
limited. 

It is this long-term threat 
. which really worries the 29 
companies operating 3m gross 
registered - tons of shipping 
under the umbrella of the 
FEFC. 

There are signs already that 
Soviet cb m peti tion is beginning 
to bite. FEFC’s freight rates 
have been frozen for the time 
being and TSR has been absorb- 
ing virtually all the growth in 
the market 

Revenue per container fell by 
a tenth last year and some large 
shipping companies are believed 
to be losing money on their Far. 
Eastern trade. The recent sharp 
rise in bunker costs, which 
account for 70 per cent of a 
container ship’s operating costs, 
has only made their competitive 
position worse. 

The shipping companies’ main 
complaint is that TSR is not 
run as a commercial operation; 
Its main purpose, apart from 
ferrying military supplies back 
and forth across Russia, is to 
earn foreign exchange. 

They argue that the rates 
charged by TSR are based on 
marginal costing and make no 
attempt to recover direct capital 
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Letters to the Editor 


Joining the 
EMS 


Government and Greater costs by only 4.8 per cent Con- is happy at his work, but I am 
London Council provide these traction and deflation fuel infla- suspicious of anyone who tells 
services. That is why the tion. Growth and expansion the world that his company has 
London Chamber supports the allow us to absorb it, the reverse excellent relations with all its 


From Professor P. Minford 
Sir, — In your editorial on 
Tuesday you supported the idea 


services. That is why the tion. Growth ana exp ansi 
London Chamber supports the allow us to absorb it, the revei 
creation of a Docklands Urban of tbe conventional wisdom. 
Development Corporation. This Government will out 

I cannot agree with Mr. aR its predecessors by reduci 


of the conventional wisdom. employees without those em- 

This Government will outdo ployees having the right to a 
a|i its predecessors by reducing collective point of view, 
productivity and increasing uni t I appreciate it would be diffl- 
costs bv well over 20 ner cent, cult for Mr. Arbib to understand 


of Brita in ioi^SeiSe European StSdeTtiiat ffiTwffl be an productivity and increasing unit I appreciate it would be diffl- 
monS^slsSS^ntiifSSSSS untried, inexperienced and costs by well over 20 per cent, cult for Mr. Arbib to understand 

that it would not only be helpful irresponsible agency. The New Mrs. Thatcher’s dislike of the ^ at ® S^ f de “J 10 ,°Q k fl 3J e i > ^ h 1 f 

I £ 1 i SC bUt * lSD Sly^e^wtSstSppeThe? iVrSS of rn^beiu, and if 

moderate the effects of currency lions provide successful expen- pey represen i nas irappeo ner __ 

appreciation on British industry, ence of such developments. In mto supporting monetary and an employer or, indeed. Go 

« u:^.i n ■ 3 u_ ATphanm ratp Tv/iiwSrur which eminent is embarking on poll- 


process of promoting . our th> 
interests overseas. .Too often it of 


;trv. ence or such aeveiopmeno. m —o —‘“‘j , . 

Both these arguments are ' Mr. Nigel Breaches and Mr. exchange rate policies which ““*2, £ L SS,’ 

dangerous. Robert Mellish, MP (chairman will wash away the Conservative cira which will mean high 

Foreign policy should be the and vice-chairman respectively) Party, but not before she has 

our there' is a unique combination destroyed a large part of the PMI o *0C i ®J i •*£****• J. 

a it of business acumen and manufacturing base on which crease in invMtment, then those 


SKwssia** a-KfeSfefS = 5 ~ar»— sastfjsat 


process of giving way to un- 
reasonable demands by others 


puuwvu - - - 

ally, Mr. Mellish is a local BSP Austin Mitchell. 

well able to represent the Bouse of Commons. SWI. 


promoting their interests. The interests of the docklands corn- 
current demands of our EEC munity. Far from having no 
partners are contrary to our responsibility the UDC will 
interests and unreasonably so in report directly to the Secretary 


a variety of areas — energy, lamb, of State and through him to silence 
budget contributions and so on. Parliament. - uudMnm 

Such demands have to be Mr. Staden’s preference for _~T- ‘ . . 

resisted, tactfully if possible, but an Industrial Development , •"7 Ci, ®? gulg j,* *?* 
if necessary by tactics as brutal Board (surely a rose by another baa d . ^ 

as those used previously by our name?) is puzzling. Tbe UDC ^tjer of postcodes. Do these 
French partners, who have has been given the powers 

notoriously never deviated from luViinh rti*» Tkickiands Joint Com- tbe whole thin^ become a nation- 


uun. 

Mysterious "Ti. on9 
silence 

? rom Mr. K. Middleton 

Sir. — Changing my address Por fov 

atp.lv has hrnnvht to fninrt thp V^m.1. ISA 


dards and future of our mem- 
bers. Therefore, trade unions 
do what they can to change that 
situation. 

Roger Beson. 

East Rood, Longsight. 
Manchester. 


French partners, who have 
notoriously never deviated from 


which the Docklands Joint Com- 


UUkUi IUU04J Utis* iavw—^- ™ WUivli UlV 1/UUUdUUd UUU 1 L VA/Hi" 

a hard-headed interpretation of mittee lacked and there should 
their foreign policy interests. he ample opportunity for co- 
EMS is a further area where operation between the two 


wide hoax, 
scandal? 


not indeed 


evasion 

From Mr. W. Eyres 

Sir, — The estimate of the 


it is against our current interests bodies, provided there 
to become involved. The danger sufficient wilL 
is that we will sacrifice control T 5 Macpherson. 
of the monetary aggregates, so . A anfUm street. EC4 
painfully {and even now not cannon zireet^tL*. 

fully) re-established since 
November. Your previous 

editorials have uniformly and Jl rOUULllVllj 
rightly stressed the. primacy of . . 

monetary control. To suggest arm COStS 
now that loss of such control , ^ ,, 

would help industry, is short- From Mr. A. Mttcneii Mr 
sighted, since any short-term sir, — Mr. Malcolm Rn 


ovoiiutu - air, X lie caimiatc vi lu^ 

A mysterious silence seems to Department of Transport that 
have descended on the subject. car tax evasion is r unn ing at 
Recent full articles in more than between 7 per cent and 9 per 
one newspaper about the postal cent (costing £50m-£60m per 

Sftrriw lie rlpfiMPTIWK nnd ite \ .... 


Productivity 
and costs 


service, its deficiencies and its ?T1 miTn i may seem a surpris- 
problems, have conspicuously <ng i y high figure, although not 
failed to make any mention at perhaps when one considers the 
all of the mechanical sorting ^gr^ve nature of the tax 
system of which postcodes form ^ which represents not more 
an essential part. than 2 per cent of the cost of a 

It is six or seven years since new car jj Ut ma y he 10 per cent 
the system emnpleted its 1 trial f ^ ; alue of an older one) 
run at Norw^. miUions 1 of aQd sb ^ ^ ^ car 
pounds thereupon being ovnom -M 

invested in the new equipment. runma E ex P 
Tn what avail? Are we now to Official efforts - to catch 


would help industry, is snort- srrom hit. a. D ounds thereupon being ““ . 

sighted, since any short-term Sir,— Mr. Malcolm Ruther- ^Sted in Se ne w equipment running expenses. 

gain would rapidly give way to ford’s article (March 1) quoti Tq what ava y? Are we now to Official efforts to catch 

severe costs from accelerating tog what Mr. Peter Thorneycroft ^ fQr ever $tucIc ^ese evaders are unlikely to prove 

inflation. The right way to sa id in 1958 to justify bis f atuoug postcodes because cost effective. A more sensible 

relieve the financial pressures resignation is illuminating in no hody a t the top has the way of reducing evasion costs 

on industry is, as you have said more ways than was . possibly coura g e to tell us that the would be to lower the car duty 


inflation. The right way to said in 1958 to ] usury his f a tuous postcodes because cost effective, 

relieve the financial pressures resignation is illuminating in a t the top has the way of redui 

on industry is, as you have said tnore ways than was . possibly courage to tell us that tbe would be to 1 , 

at other times, ~to cut public intended. system has proved unworkable on older cars by introducing a 

sector borrowing as sharply in Thomeycroft argued that on a national scale and migbt graduated tax, starting at say, 

1980/81 as is feasible. a ^ in Government spending as well be disregarded for all the £75 for a new *■**- 

The principle of European a . ** pre-requisite to tbe use jt is put to? according to 1 

monetary unific ation is; a good sta bfflty of the pound, the k. R. Middleton. to £25. This 

one given ■ the right domestic stabilisation of prices and the jg Lunedoch Piece, , administrativf 


a cut in Government spending 
was a “pre-requisite to tbe 
stability of the pound, the 
stabilisation of prices and the 


uuc gi>cu ure — Staoilisaoou UI 

monetary environment Fresent prestige and standing of the 
divergences of monetary policy country in the world.” This was 

within Europe. -liowever, and our ^ lassie tradition of the 

particular problems in maintain- hard-faced, hard-money men of 
ins monetary control make rym«>rvativ« Partv who 


mg uiuucloi j — -T-- tne Conservative Party ««« 

today a had time to attempt to brought so much misery to this 
implement it. Instead we should country in the 1920s so that the 
work for the necessary monetary * n ound could look the dollar 


as well be disregarded for all the 
use it is put to? 

K. R. Middleton. 

25, L ynedoch Place, , 

Edinburgh S. 

Trade unions’ 
functions 


of such convergence when it ^jutomy is considered appro 
comes. ppiate at the time. Yet the polics 

(Professor) Patrick Minford. would have ■ been no more 
Eleanor Rathbone Building, successful. Lack of international 
University of Liverpool, competitiveness cannot be cured 

P.O. Box 147 , Liverpool. by policies which raise our unit 

costs in relation to those of our 

Developing present Government’s policies 

dockland » 

From the Deputy Chairman. Thomeycroft years of W5£5$ 
London Chamber of Commerce output per bead in manufactux- 


TVrftrzicffl Q,fld MGfUlflCTiQl Staff > S. 

anatomy is^considered appro- e sir , _ j refer ^’ Letters to ™ g 0 ? ZSST tfifSS 
ppiate at the time. Yet the pohey th e Editor,” on March 6 and, in °lvEn«r This 

would have been no more particular, a letter from Mr. G. * dSui thl 

successfuL Lack of ^ternationaj £ bib of Kelsey . Industries, SSj*r hUn? in Ihe Sr m 


£75 for a new car. and tapering 
according to the age of the car 
to £25. This would be simple 
administratively owing to the 
letter suffix indicating the year 
of manufacture. The lower tax 
would reduce the amount of 
evasion and also help the owner 
of an older car to maintain it 
in good order for longer. 

Another way in which the 
tax could be used constructively 
would be to adjust it annually 
(assuming it is indexed against 
inflation) on August 1, the date 
the letter suffix changes. This 


guccessrtu. ukk or umumiww Arbib of *.eisey mausmea, ~ hiatus in the car in- 
competitiveness cannot be cured which j found amusing. I too, w-tit ft? the 

by policies which raise our amt was ta my car 0 n my way to 

costs in relation to those of our office a t 7 am on March 3 

competitors. That is why the t0 get on ^ my j 0b , despite ■ Grou VTerrace NW5 

present Government’s pohcies lag> when j heard the 27 > Lrove lerrace - WW5 - 


news of the TUC’s forecast 


Let the record speak! In the about growth based on present 
Thnrneyeroft years of 1956-58 Government policies. . 

J £ mm mnnnfniltlir. ■ _UlL mmaao w tn bn 


output per head in manufacture Mr. Arbib appears to be of 
ing rose by an average of only the view that the economic poli- 


Pensioners’ 

tax 


and industry big rose by an average 01 umy the view mat me economic puu- tqv 

Sir— Mr. Staden (March 12) 0.5 per cent Wages and salam cies of this country are deter- 

the itemise of dock- per unit of output rose by 5-i mined and planned by the TUC From Mr. E. Bolus 

to industry’s departure per cent Qxmction. Sir,— With reference to the 

but gives no reaim for it In croft years of UBMO in^wj Government do that PersonaUy letter Mr _ p Stark (March 
fact this' ia a phenomenon tivity rose by 5.0 per «ut : ^ I don t feel like getting involved there is mother “iniquity” 
shared by the rest of London. . costs by 0.0 w the .' HreU ''"°^ ^® e h nt .°f which affects pensioners parti- 

ss me°ib& rf-ifc ssUoyd rsr&r sSTtAffi ^ ... . 

businesses to remain in ^ SSf STSSJ SSft 

"JSS. ■SP 00 W “thr|d2 SSU“£."-«S ^ um* of^Uirds ef the 

51 rs£f 2 «s t 


larly in docklands, and I find it Commons on October 29, 1957. — «■ — — --- - - — - increased to £8.000 in nronor- 

hard -to see hw a committee Mr. Roy Jenkins was cast in country or one muon per in- «4«SS5 toiSS 

consisting of six local authori- the same mould. In 1969-71 pro- .dustry, every time there was an tion to urn a B e allowance itseu. 

ties all with different interests ductivity increased by 2.0 per industrial problem we woidd E. G- Bolus, 

and priorities, could- be more cent and costs by 9.4 per cent, then he accused of holding the 8, W a te r loo Drive. 

efficient than a single executive Under Mr. Heath productivity country to ransom. Stratford-upon-Avon, 

m. _ • ■_ ■ xL'iA v j kn £2 C* nor* 9T)rf T 9m th.lt 1 Wf. Arbib W(2nnCfwShzT8. 


57. only ten major unions in the 


a married couple should be 
increased to £8,000 in propor- 


body in ensuring that the increased by 6.S per cent and 


ountry to r ansom. Strotford-iLpon-AvoT k 

I am delighted that Mr. Arbib Warwickshire. 


costs and that TSR’s rate of 
$0.12 per container mile is well 
below rates charged on com- 
parable transcontinental routes. 
The General Council of British 
Shipping quotes figures of $0.43 
per container mile Winnipeg- 
Montreal, $0.29 U.S. East-West 
coasts and $0.27 Freemantie- 
Sydney. Similarly. Russian ter- 
minal handling costs of $50 per 
container compare with world 
prices of between $ 150 and 
$200 per container. 

■ Based purely on price. TSR 
is up to 50' per cent cheaper 
on high value traffic and 10-15 
per cent cheaper on low value 
traffic. The shipping companies 
still have a competitive edge 
on transit times and they are 
more reliable. Container ships 
run like clockwork and are 
rarely a day late. TSR con- 
tainers can be up to two months 
late on a * 40-day journey, 
although normal transit times 
t pre-Afghanistan) were not 
much worse than those of the 
shipping companies. The situa- 
tion has deteriorated recently, 
probably because military 
supplies are being given priority 
over containers. 

Under normal conditions 
TSR's supporters claim transit 
times of 30' days for Hamburg- 
Japan and 35-40 days UK-Japan. 
The time for ships is 27 days. 
Although the Trans-Siberian 
route is shorter and- the trains 
should be faster than ships, con- 
tainers have to be transferred 
at a number of paints which 
leads to delays. 


There are three feeder. routes 
for TSR and they aU involve 
trans-shipment. Some 55 per cent 
of the business goes by rail to 12 
Soviet frontier trans-shipment 
points where containers are 
switched to Soviet railcars 
because of the change in rail 
gauge. 

-The second most important link 
(29 per cent of traffic) is by sea 
to either Leningrad or Riga on 
the Baltic or Zhdanov on the 
Black Sea. On arrival at tbe 
Pacific ports of Nakhodka and 
Vostoehny, they are once again 
trans-shipped to Soviet feeder 
ships. 

Truck journey 

Finally, a certain amount of 
traffic from West Germany, Aus- 
tria and Switzerland is taken by 
Russian trucks to Vysoko Litovsk, 
a container terminal on the 
Soviet/Po'Iisb bonder where it 
joins tbe TSR rail network. 

TSR is controlled by tbe 
Soviet Government freight for- 
warding company, Sojuzvnesh- 
trans (SVT), which is an off- 
shoot of the Ministry of Foreign 
Trade. Most of the business, 
however, is generated by foreign 
forwarding companies. In Jaipan, 
for example, 15 forwarding 
agents have been granted 
licences by SVT to send con- 
tainers by TSR. The biggest is 
Jeuro Containers which moved 
18,977 containers westbound out 
of Japan last year. The next 
biggest is Y.S. Line (8.096 west- 
bound). followed by Trans- 
Siberian Containers (5,783 west- 


bound). Much of TSR's success 
is due to their aggressive 
marketing. 

One of the problems is that 
the expansion of TSR exposes a 
fundamental conflict of interest 
between exporters and the ship- 
ing companies. The latter can 
demonstrate that tbe TSR is 
undermining their business yet 
German and Japanese exporters 
are reluctant to take action to 
curb a cheap service which is 
helping them win export orders 
in overseas markets. 

British companies have so far 
made less use of TSR than 
their Continental and Japanese 
rivals — mainly because of its 
longer tr ansit times. In addi- 
tion. the FEFC has cut many of 
its UK rates to reduce the most 
glaring disparities with TSR. As 
a result one major British com- 
pany said that whereas it was 
allowed under the FEFC fidelity 
contract to ship up to 10 per 
cent of its Far Eastern traffic 
via TSR, it normally shipped 
no more than 1 per cent 
■ There is nothing new about 
outside competition for the 
established shipping confer- 
ences such as the FEFC. The 
outsiders keep tbe shipping con- 
ference members on their toes. 
However, in the case of TSR, 
the shipping companies are very 
worried. 

Some people fear that there 
may be a more sinister motive 
behind the expansion of TSR. 
By undercutting freight rates 
over a long period, they say. 


the Soviets will so weaken the 
Japanese and European 
shipping companies that they 
will be forced to withdraw from 
the Far Eastern Europe market 
—one of the world's most 
important trade routes. 

As a result the traffic will 
gravitate to the Russians giving 
them a useful economic weapon 1 
if war should ever break out 
The position of the shipping 
companies is not yet critical 
but according to the Common 
Market Shipowners’ Association j 
it is “deeply disturbing.’* 

Many shipping industry •’ 
people feel that something has 
to be done fairly quickly To 
counter TSR’s rapidly increas- 
ing market share. Unfortu- 
nately, there are no easy 
solutions. 

One option would be to try 
to get TSR to join the Far 
East Freight Conference. This 
would enable the Russians to 
increase their foreign exchange 
earnings. It would also curb • 
Russian competition. However, 
this is only an outside j 
possibility and most effort is be- 1 
ing put behind trying To get 
West European governments to 
exert pressure on Moscow at a . 
political level. 

A more likely solution would 
be the introduction of some ‘ 
European quota system for TSR . 
traffic. The French, however, * 
are not particularly sympathetic 
to -the problems created by TSR. 
Also any quota systepi would be 
difficult to police. 


GENERAL 

UK: Mrs. Margaret Thatcher 
visits Yorkshire and Humber- 
side. including new Selby 
coalfield. Wiston. 

TUC • women’s conference 
continues, Brighton. 

National -Bus Company pay 
negotiations open. 

National Union of Mineworkers 
special conference on proposed 
mine closures, London. 

The Queen opens Leicester 
Royal Infirmary extension. 

Proceedings open under Health 
and Safety Act over Penmanshiel 
rail tunnel collapse in which two 
people died. 

Sir Peter Gadsden, Lord Mayor 


Today’s Events 


of London, lunches with, 
chairman of British Caledonian 
Airways, Gatwick. 

Last day of Spring Antiques 
Fair, Bristol. 

Overseas: Elections for a 
general assembly,. Iran. 

Final day of European 
Parliament session. Strasbourg. 

Last day of Lord Carrington, 
Foreign Secretary, visit to 
Romania. 

PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members’ Bills. 

House of Lords: Companies 


Bill, consideration of Commons’ 
amendments. 

OFFICIAL STATISTICS 
Index of industrial production 
(January — provisional). Retail 
prices index (February). Tax and 
price index (February). BuUdJng 
Societies’ monthly figures 
(February). 

COMPANY MEETINGS 
Bett Brothers, Angus Hotel. 
Dundee, 12. Brunner Invest- 
ment Trust, 20 Fenchurch Street, 
EC, 12.45. Lonrho. Grosvenor 
House Hotel, Park Lane, W. 12. 
Oce-Van De Grinten, Langston 


Road, Lough ton, Essex, 2.30. 
Sid law, Meadow Place Buildings, 
Duhdee, 12. 

COMPANY RESULTS 
Final dividends: Midland 
Bank. Noble and Lund. 
LUNCHTIME MUSIC, London 
Organ recital by Jos Van der 
Kooy, SL Paul’s Cathedral, 12.30. 

Recital by Martin Elliot 
(baritone) and Robert Jones 
(piano), Central London 
Institute, Bolt Court, 1.10. 

Chamber concert directed by 
Celia Bizony, Guildhall School 
of Music and Drama, LIO. 

Song recital by Ann Stanford 
'(soprano), SL Martin-within- 
Ludgate, 1.15. 


WHERE IN THE WORLD WILL 
YOU FIND STANDARD CHARTERED? 
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Our branches in Du Win and Coifc show Standard Chartered active in yet another Common Market 
country, and ready tobelp you with theincreasingvolumeof business between Irelandand the restofthe world. 
Tike all our 1500 Group branches and offices, StanCbart Bank Ireland Limited deals direct with the 
appropriate Standard Chartered branch many of 60 countries/This straight-through service saves you money and 
a lot of headaches too. Keith Skinner will fid! youmorcadvantageson 01-623 7500. 
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UK COMPANY NEWS 



net income leaps by £1.18bn to 
-dividend hoisted to 17.5p 


WITH THE fourth quarter of 
1979 giving £437.4n? against 
£1 52.4m, full ytar net income of 
British Petroleum Company 
soared from £-H4.4m to £ 1 . 62 bn. 
Also the total dividend is lifted 
from an adjusted 6.359n io 17.5p 
with a final payment of !2p neL 

The directors describe the 
result asa" paper profit " caused 
by inflation. On a current cost 
basis profits would have usen 
from £219m to £602 m. 

Histone cost figures give EP a 
return on capital of 24.9 per cent 
<11.2 per cent} and CCA 
accounting shows this at 9.7 per 
cent (ff.o per cent). 

Much of the increase came 
from the effects of rising OPEC, 
crude oil prices, which more or 
less doubled during the year. 

The improvement in profits 
was achieved despite a particu- 
larly difficult year, during winch 
the group lost the majority of its 
Iranian oil supplies and. later, 
ail of its Nigerian access. The 
reduction of the traditional 
Iranian source led to a 
substantial cutback of its sale 
oF oil to third parties. 

Total sales for the 12 months 
increased from £17.56hn to 
£22.71bn. The oil products 
business did better than in 1978 
but towards the end of the year 
its improved profitability was 
being affected by the high prices 
the group was having to par to 
replace the lost crude oil. 

Oil production rose during the 
year, particularly in the North 
Sea. Production front the group's 
share of the Forties and Ninian 
fields averaged 504.000 barrels a 
day, compared with 471.000 a day 
in the previous 12 months. In 
Alaska, BP's associate Sohio 
increased its share of Prudhoe 
Bay oil as production rose to a 
peak of l.5m barrels a day. 

.As production expanded, so toe 
did BP's share in Soho, which 
reached 53 per cent. The com- 
bination of higher oil production 
and prices helped boost Sohio's 
contribution to group profits 
from £152m to £472nt. 


HiGHLiGHTS 


British Petroleum has produced its expectedly sharply- 
higher profits, although its fourth-quarter net income is not 
quite as good as us third and the group places the emphasis 
on its current cost figures which show a more modest level of 
profitability. United Biscuits launches a £34 im rights issue 
to finance capital expenditure on its Eritish biscuit business 
and it reveals 1979 profits of £43.7m against £42. 2m. Lex 
also looks at the figures from Cadbury where the sharpest 
advances have been in the UK drinks business- Finally 
Ultraraar's net profits are up from £S.6m to £46.8m. reflecting 
the impact of the second-half energy shortage on earnings. On 
the inside pages HTV’s results are disappointing despite the 
strike. Nu-Swift has missed its forecast and thefe are also com- 
ments on TDG, East Lancashire Paper and Harris and Sheldon. 

The group continued to expand between 1979 and 19S3 on capital 
last year, with the BP Germany projects — excluding Sohio's 

subsidiary buying gas. oil and ^J >diture e j° ** US '- ^ b ? ut 

. ■ _ \ on £2 5bn. or £500m a year, is being 

Loal interests, and BP Australia spem jn lbe including 

also adding to ns i-oal involve- acquisitions capital expenditure 
menl. Nearer home. BP Nutrition for 1979 totalled £1.73bo 


bought Hendrix Fabrieken. a 
major animal feed company in 
the Low Countries. In the North 
Sea the group purchased a 15 
per cent share in the Beatrice 
field, white Sohio in the U.S. 
bought more oil and gas reserves 


( £1.29 bn ). 

Although profitability of the 
Chemical side of the business 
improved, increases in raw 
material costs and competition in 
the UK market from imports 
reduced margins id the final 


and exploration rights in the quarter of the year. Satisfac- 
Rockies. lory progress was made in inte- 

grating the operations acquired 
From Union Carbide and Mon- 


1979 

Cm 


1978 

Cm 


rev9nu8 22.705.7 17.559.8 santO. A number Of O0W UDltS 
Customs duties, ate. 4.462.0 3.281.8 were commissioned by BP 

••• • 18 2 Chemicals including the joint 


327.8 223 5 

11.290.4 9.802.5 
1.749.0 1.408.5 


Net ■sales ... . 

Other mcoina . .. 

Cost of sales ... . 

Distribution 

Depreciation 

Interest .. . . 

Income beloie la 
Overseas ta- 
■ncoma dhci 

overseas tax 3.174 1 1.116 9 
UK Coiporoiion »«' . 295 0 

UK Petroleum 

revenue tat 781.9 
Income alter ra» . . 2.097.2 

Minority profits J7S.3 

Net income of group 1.620.9 

Preference divs 0.7 

Ordinary: Interim 88.0 

Final 185 0 

Retained . 1.346 6 

* Alter overseas tax relic! 


ethylene cracker with 1CI. 

After taking actuarial advice a 
764 4 595.3 special ebage of £55.5m was 

. made in the last three months of 

■*.363.1 2.224.6 1 o-n tiu- 


1.189.0 1.107.7 


169.0 

355 8 
592 1 
147.7 

444.4 
0.7 

31 0 
65 3 

347.4 


1979 in respect of UK pension 
funds which are now fully 
funded. 

Pointing out that the overall 
effect of exchange cannot be 
isolated from its reaction on 
trading conditions the directors 
estimate, however, that the cur- 
rency effect nf the translation of 
U.S.’S income and cash balances 
held in the UK to meet dollar 
commitments reduced reported 


EP expects to invest £6. abo income by £S0m (42m). 


The group's cash flow from 
operations in 1979 was applied 
to meet capital expenditure 
including acquisitions and a 
marked increase in working capi- 
tal. principally to finance the 
higher volume and value of 
stocks held, of £l.lbn. In con- 
sequence capital employed toy 
the group at December 31. 1979, 
amounted to £llbn and showed 
an increase of 13.S per cent over 
the year. 

The UK tax is increasing 
rapidly, principally on profits 
from Northern Sea operations. 
In 1979 UK lax paid totalled 
£55fi.Sm, including petroleum 
revenue tax of £497. 6m. 

Development of the Buchan 
Field continued throughout the 
year with commencement of pro- 
duction scheduled for August 
19S0. Development of the Mag- 
nus Field proceeded, with the 
completion of the engineering 
designs and placing of a number 
of major contracts; production is 
still planned to commence in 
m id-1983. 

See Lex 

T. Clarke 
recovers in 
second half 

AFTER A first-half fail taxable 
profits of T. Clarke and Co., 
electrical contractor, recovered to 
£275,138 in the second six months 
of 1979, compared with a 
depressed £81,263 last time, 
giving a. full year figure 
increased from £356.873 to 
£476.103. 

Stated yearly earnings per lOp 
share rose from 2.30Sp to 3.425p, 
while the dividend total is lifted 
to I.4p (Q.9621pt net, with a final 
of O.S75p. 

Tax charge was up from 
£205.601 to £251.658 and net pro- 
fits came out at £224,445 against 
£151,272. 


Ultramar doubles profit as sales top £lhn 


A SHARP increase in fourth 
quarter profits from £9m to 
£32.5m has doubled the pre-tax 
surplus of Ultramar Company, 
the petroleum exploration and 
development group, to £75.4m 
for 1979. Sales reached the £lbn 
mark for the first time, compared 
with £595. lm in 197S. 

The forecast final dividend of 
5p is doubled, making a total 
for the year of 15p — from 1966 
to 1978 there was an annual scrip 
issue in lieu of dividend payment. 

The directors are now propos- 
ing a one-for-one scrip issue. 

The surplus is struck after 
charging amortisation, depletion, 
depreciation and amounts written 
off of £15.5ni (£12.5mi. In addi- 
tion. the elimination of remain- 
ing unamortised cost in Iran 
where operations have ceased, 
lakes £15.5m (nil). 

The lax charge of £30 lm is 


proportionately lower than last 
year's £23.6m, say the directors, 
because of the reduced impact 
of earnings subject to Indonesian 
tax. 

After a foreign exchange sain 
nf £l.5m l£5.5m) loss) which 
relates almost entirely to long 
term loans of individual com- 
panies repayable over the years 
to 1993. net profit was ±'46.?m 
(£S.6m). 

Earnings per 25p ordinary 
share are shown as 99.3p 1 15.3p ) 
basic, and SS.lp (16.6p) fully 
diluted. 

Following the adoption of 
SSAP 15. comparative figures 
have been restated. 

The directors say they expect 
aortther good year in 1980. 
Beyond that, they say they will 
need to nblain access to addi- 
tional and sizeable quantities of 
oil in Wesetrn Canada if the 
group i« to earn a fair return 


on its large refining and market- 
ing investments in Eastern 
Canada. 

In 1979. insufficient crude oil 
was obtained for projected 
refinery runs in Eastern Canada 
and the volume of product sales 
had to be reduced. Nevertheless, 
higher product prices and an 
emphasis on maximising operat- 
ing margins gave improved 
second-half profits in Canada. 

Geographically, profits and 
cash flow were well spread, add 
the directors, with the Indo- 
nesian operation contributing 
about 35 per cent 

The drilling programme, 
especially in Indonesia, was 
successful and there have been 
substantial additions to oil and 
gas reserves. The directors 
expect an announcement shortly 
of the finalisation of contracts 
for expansion of the Bontang 


liquid natural gas plant by 
doubling its capacity. 

Capital expenditure during 
1979 totalled £40m (£45.6 tuj. of 
which the major portion was 
spent on exploration and develop- 
ment. The group intends to 
redouble its efforts to find new 
sources of crude oil. especially 
in the North Sea, and it luis 
joined a number of separate 
groups to apply for licences on 
blocks being offered in the forth- 
coming seventh round. 

The directors point out that 
the bulk of present capital expen- 
diture will not have a great 
impact on profits until 1983. when 
the expanded Indonesian LNC. 
plant will be on stream, the North 
Sea Maureen Field will be in 
full production, and other capital 
expenditure programmes will 
have been completed. 

See Lex 
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Is it possible for a complex industrial 
company to retain, a straightforward 
operating style? 

Yes. Look at BTR, 

To us, a complicated management 
structure inevitably reduces the speed and 
efficiency of decision-making. We prefer to 
keep it simple, flexible and direct. 

Which means, in simple terms, increased 
growth and higher profits. 






BTR Limited, Stlverrcnvn House. 
Vincent Square, London SWiP 2PL. 
G1-8343S4S- 


Nu-Swift 
fails short 
of forecast 
with £l.lm 

IN SPITE of second-half pre-tax 
profits improving from £378,000 
to £419.000. Nu-Swift Industries 
failed to reach its forecast of 
£l.25m for the year. Figures for 
the year to December 31, 1979, 
showed a substantial improve- 
ment, however, increasing from 
£8S4,000 to £1.06m. which 
■□eluded overseas profit of 
£11,000 against a loss of 
£122,000. 

Turnover was up from £ 10 . 95m 
to £ 12.47m. 

The company, which manu- 
factures fire extinguishers and 
extinguishing agents, started the 
current year with an order book 
of £l.0lm, 20 per cent higher 
than at the same 'time last year. 

Mr. I. Dorr, the chairman and 
managing director, says the com- 
pany will strive to produce 
another year of record sales and 
profit, even though at the present 
time optimism must, of necessity, 
be restrained. 

He anticipates, however, better 
results from the marketing sub- 
sidiaries in Holland, Spain and 
Switzerland, and the company is 
continuing its policy of market- 
ing expansions by the taking of 
a more direct interest overseas, 
particularly outside Europe. 
Growth is also planned in the 
UK. 

Exports will .he says, bring 
successes and disappointments 
but he expects to see sales 
growth in the Middle East and 
Scandinavia. 

A second interim dividend of 

I. 21p <0.S4p) is recommended, 
making a total 2.05p (1.748p). 

Tax for the vear absorbed 
£437.000 against £299.000. 

Revaluation shows a surplus 
over book value on freehold land 
and buildings of £l.34m. and on 
plant, machinery and equipment 
of £1.15m. 

• comment 

Pre-tax profits at Nu-Swift have 
been babbiog around between 
£500,000 and £lm over the past 
10 years, whereas sales have 
roughly quadrupled. Breaching 
the £lm mark last year, however, 
was small comfort for an ex- 
tremely disappointing perform- 
ance. The target pitched at the 
half way stage was undershot by 
around £200,000 at the year-end. 
There has been virtually no real 
profits growth as the 197S figures 
included exceptional start-up 
costs of £153.000 from the 
Spanish operation. Together 
with the Swiss and Dutch market- 
ing divisions, Spain was expected 
to produce £225.000 in profits last 
year and, as the overseas profits 
figure shows, this was nothing 
like accomplished. Both Spain 
and Switzerland are, however, 
expected to move into profit this 
year. Overseas teething prob- 
lems were mostly to blame, 
coupled with the difficulty of 
exporting against a strong ster- 
ling rate to countries with low 
inflation. At home, the engineer- 
ing strike knoeked another 
£100,000 off profits. The group 
is cautious about this year's 
prospects but at least the balance 
sheet is strong and the return on 
capital is around 20 per cent 
even after the revaluation. At 
27 ip, the shares stand on a stated 
p/e of S.3 and the yield is 

II. 4 per cent. 


Cadbury Schweppes up 
19% on maintained sales 


FOLLOWING the improvement 
from £18.5m to £21.7m in the 
first 24 weeks, Cadbury 

Schweppes completed 1979 with 
pre-tax profits up from £4S.2m 
to £57.3m. Sales amounted to 

£ 1 . 006 bn compared with 

£1.013bn. 

The profit result is in line 
with the directors’ expectations 
of a material improvement but 
they had warned in their interim 
report that the year’s figures 
could be significantly affected by 
the exchange value of sterling. 

Sir Adrian Cadbury, chairman, 
now reports that profit would 
have been another £2m higher 
if currency values had not 
changed duriDg the year. 

. Regarding the sales figures, the 
chairman says allowance has to 
be made for the deconsolidation 
of the Nigerian, Indian and other 
companies, whose combined 197S 
sales were almost £66m and for 
movements in exchange rates. 

Trading margins were 
improved and the return on 
operating assets was raised from 
13.3 per cent to 16.5 per cent 
adjusting last year’s figures to a 
comparable base. 

Pre-tax earnings are stated as 
14.65p (lUS7p) and net earnings 
as 10.17p (7.25p). The final 
dividend is 2.9p lifting the year’s 
total from 3.39627p to 3.85p. 

Turnover comprises the UK, 
£62S.2m (£589.3ra), Europe, 

£91.2m (sameT, U.S., £114.6m 
(£97. 9m), Australia, £97. lm 
(£105.6m) and other overseas, 
£749m (£128.7m). 

Contributions to trading profit 


— £70. 7 m (£62m) — were UK 
£46. 2m (£32m). Europe, £5.9m 
(£62lm>. U.S.. £5 .5m (£3m), 

Australia, £5. 7m (£6. 5m) and 
other overseas. £7. 4m (£ 14.3m). 

Tax takes £17Rm f£lS5m) and 
after minorities of £2m (£3mk 
and extraordinary debits in 1978 
ofl £10.5ra, attributable profit is 
£37.5m against £16ffm. ■* 

The strategic balance of the 
company was changed as North 
America became the largest over- 
seas operation with. 11.4 per cent 
of sales. Australia and Europe 
were responsible for 9.7 per cent 
and 9.1 per cent respectively. 

The main improvement In UK 
profit came from drinks, but aU 
divisions showed good increases, 
the chairman says. In the U.S. 
both confectionery and drinks 
continued to make encouraging 
progress, as did Schweppes and 
Powell Foods in Canada. 

The Canadian confectionery 
operation was held back, by com- 
missioning difficulties at the new 
factory in Whitby, Ontario, but 
production and sales were now 
picking up and the 1979 loss 
should be eliminated this year. 

Better results from the drinks 
division in Australia more than 
made up in dollar terms for a 
shortfall in confectionery, which 
had been caused mainly by a 
write-off of surplus stocks, but 
this was not reflected in the pub- 
lished sterling figures because of 
exchange rate differences. 

Capital expenditure was main- 
tained at the 1978 level and in- 
vestment in marketing and 
research and development was 
increased. 


Despite economic uncertain- 
ties. the chairman says that basic 
planks of the group's forward 
policy remain in place. 

As a consequence of the pro- 
gramme of concentration and 
rationalisation started three 
years ago, the group is much 
better placed to meet the prob- 
lems and contingencies of the 
coming year. 

In the UK. increased VAT has 
had its impact on confectionery 
consumption. According to 
industry figures, despatches over 
the second half of ' last year, 
showed virtually no improvement 
and the group message for the 
first few weeks of 19S0 is that 
the market place has been 
“ sluggish." 

But it appears other areas are 
not finding the going so difficult. ■ 
According to Sir Adrian, the 
group as a whole started the new., 
financial year “ reasonably well " 

Volume sales on the group's 
UK ’ drinks interest were a 
record last year- • Market sbare 
for mixer drinks went up two 
points to around 55 per cent. 

There was also a big improve- 
ment in the fortunes of tbe 
wines and spirits division. Losses 
here were more than halved to 
less than £500,000— and this 
included one-off rationalisation 
costs. The division, according 
to &e chairman, is now trading 
profitably. 

Another loss making area last 
year was Canada but the deficit 
is expected to be eliminated this 
year. 

• See Lex 


. i 


Rise in second six months put 
Harris & Sheldon over £4.5m 


WITH second-half 1979 pre-tax 
profits increasing from £2.66m to 
£3. 03m, Harris and Sheldon 
Group reports full year total up 
from £4. 04m to £4.52m. Turnover 
of this holding company, whose 
interests range from luggage and 
travel goods to motor accessories 
and sporting guns, climbed from 
£41.Ilm to £54.36m. 

The final dividend is l.?5p 
against an adjusted 1.1606p, 
making tbe total 3p (adjusted 
2.2126p) per 25p share. Stated 
earnings per share are up from 
6.6p to 7.5p. 

Tax accounted for £1.54m 
(£1.43m), and there was a 
deduction ' for extraordinary 
items of £323,000 (£109.000). 
With SSAP15 on deferred tax 
adopted. £4.39m was released to 
reserves. 

Properties revalued as at 
Deceml^r 31, 1979 resulted in a 
surplus of £3.87m. 

Net asset value per share is 
shown as 5 6p (47.9p>. 

• comment 

The track record suggests that 
Harris and Sheldon gets most of 
its many activities right most of 
the time but, as ever, some opera- 
tions are performing better than 
others. After a slump of £365.000 
to a profit of less than £100,000 
on the display business, the con- 
tribution from the capital goods 
side was broadly unchanged at 
£2.63m, which disguises useful 


Move to oust managing 
director of B. Wardle 

BY RCB1N REEVES, WELSH CORRESPONDENT 


A GROUP of Welsh shareholders 
in Bernard Wardle. currently the 
subject of a takeover bid by Mr. 
Graham Ferguson Lacey, is 
launching an attempt to oust Mr. 
J. W. Sharpe, the group 
managing director. 

The move is the latest in a 
series of local protests at the 
company’s decision to close its 
Caernarvon Everfiex factory. 

A resolution calling for Mr. 
Sharpe's removal has been 
formally notified for discussion 
at Wardle's annual meeting on 
Aprii 24. Another resolution 
instructs die Board to 
reconsider the closure decision 
and “ take every reasonable and 


necessary step ” to retain the 
Caernarvon -factory in produc- 
tive use. 

The shareholders group wants 
an investigation of the company's 
affairs by a Department of Trade 
inspector. 

Last week, a consortium of 
local Caernarvon businessmen 
formally asked the Wardle Board 
if it was willing to sell the 
factory to them as a going 
concern. The request has been 
turned down. 

Tbe company plans to switch 
the factory production of pvc 
cloth for the motor industry to 
its «■ Armoride subsidiary ‘ in 
Earby, Lancashire. 


RESULTS AND ACCOUNTS IN BRIEF 


ABBEY PANELS— Results lor year 
c-nded September 30. 1978. already 

fcnoiwn. Group fixed assets £2. 75m 
(£1.37mj. investments £0.12m (some), 
■ret current assets EO.SSrn (Cl. 15m). 
iVork.nq capital decreased by £335.003 
(£70.0001. Meeting, Hayes. March 31. 

noon. 

ANGLO - INTERNATIONAL INVEST- 
WENT TRUST— Results lor 1579 reported 
February 22. Investments £3.32 m 
lO.ltmj— 0.36 m (£2 93m) UK listed. 
Current assets n99.eC* (£309.510}. 

Current i.ebiliiies £353.652 (£189.4191 
Working capital decreased by £250.254 
(£281.427 increase}. Meeting. 20 
Cannon St., EC. April 8 noon. 

ENGLISH AND NEW TORK TRUST— 
Results lor 1979 dlreadv known Ihvelsi- 
meits £59 45m IHO.BSm) including 
UM quoted £28 53m (£29.B9m). Net 
current assets £821.702 (£553.804). 

L.au.J.ty dc. creased £331. COO (E2 93m 

sreaset Meeting. 20. Fenchurch 
St-oet. EC. Acril 1. 3.45 om. 

KODE INTERNATIONAL (computer 
eoiiipmap; .-nanulaerurorj — Results (or 
re-jr to December 31. 1979 already 

l nnsvn On CCA b.isis. pro-us profit 
leiustcd to ES71.000 f£l.01m| com- 
ps red wii*i r>istoric prohrs of El ,25m 
i£i 25m i Current daseus £5. 04m 
* £< 2Sm | current liabilities £3 .27m 
■ C2 >j.Ti l . increase m working capital 
£408.000 i £282.0001. Interim account- 
ed period to bu changed from 28 
weeks to 24 ivcels to counteract dis- 


(£13. 19m). Shareholders funds £24. 18 m 
(£1 9.03m). Gearing 23 per cent (30 per 
cent) Meeting, Winchester-House. EC, 
April 2. noon. 

NAflBOROUGH (F.M.S.) RUBBER 
ESTATE — For six months ended 
December 31, 1979, production was 
510.317 hg (1.12S.0S7 lb), 496.114 kg 
(1.093.745 lb). Average price realised: 
per kg 38. Ip (36. Bo), and per pound 
I7.4p (i6.6p). Net proceeds of sale 
of rubber crop £195,091 (E1BI.155). 

Add replanting cesses refunded £7.885 
(£9.633). General charges. etc., 
£82,59) (£76.714). Income from invest- 
ments. loans and fixed deposit interest 
received and sundry revenue £1.764 
(£2.229). Replanting expenditure 
£7.742 (£7.077). Profit before taxation 
£114.407 (£109,226). 

MARCHWIEL (civil engineering, build- 
ing)— Results for October 31. 1979 year 
reported February 20 in full preliminary 
a La Lament. Group fixed assets £33. 36m 
(£23. 72m). Net current assets £26.1 m 
(£18 25m). Meeting. Chester. April 2, 
noon 

THERMAL SYNDICATE — Results Tor 
year anded October 31. 1979 with pros- 
pects already reported. Group fixed 
assets £4. 33m (14 03m). net current 
assets £3. 93m (£3. 65m). Capital em- 
ployed Efl.abm (£7. 68m). Meeting, 
Newcastle upon Tyne. April 3. 2.15 pm. 


tnri-on caused by holidays occurring 
in second -iall. 

LAW DEBENTURE CORPORATION 
( investment trust) — Results for year to 
December 31. 1979. already known. 
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DONALD MACPHERSON GROUP 
icj ns and surface coatings) — Reeu»s 
sr icat siiriod October 28. 1979 w-iti 
jicooccts reported February 13. On 
'CA bo5i3. historical pre-tax profits 
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growth from the important lift 
companies. The consumer orienta- 
ted companies nearly 'doubled 
profits at £1.66m and. although 
English .Rase Kitchens, turned 
round:' by almost £70,000 to a . 
profit of £33,000. loss elimination 
at Webley and Scott was mostly 
responsible for the improvement 
Excision of the shotgun-, and 
starting pistol ranges in the 
middle of last year led to a loss 
of £323.000, struck below the. 
line, but' the impact <ra revenue 
was. to trim losses by. £342,000 
to £143,000. The disappointing 


return -on the -kitchen assets is 
expected to rise now that the 
company is fully settled into its 
Warwick home and air guns are 
expected to reach break even 
point this year. Display, however, 
faces a very uncertain future but 
this is the .only obvious prob- 
lem area at' present. The over? 
all cash position Is healthy, tbe 
share price of 38*p (up 2tp) is 
now backed by assets of 56p per 
share and both a fully taxed p/e 
of ”4.4 and a yield of 11.7 per 
cent seem to 'offer a firm level 1 
Of support 


DIVIDENDS ANNOUNCED 

-T3ate Come*- Total 


Total- 



Current 

of spending 

for 

last . 



payment 

payment 

div. . 

year 

. year 

; 

A. American- Inv. TsL... 

: 6305 - 

April 25 

520 

860 

750 •:* 


British Petroleum ...... 

1211 

May 22 

4.41 * 

17.5 

6.36 * 

Ve 

Cadbury Schweppes 

2.9 

July 1 

2.45 

3.85 

3.39 


T. Clarke 

0.88 

May 3 

0.53 

1.4 

0.96 

1 

Coronation Syndicate ... 

301 

April 29 

14 • 


54 


East Lancs. Paper 

3.13 

May 1 

2.18 

4.79 

3.69 


Falcon Mines 

1501 

April 18 

40 

— 

100 

- 

Harmony Gold 

1655 . 

May 9 

53.. 

250 

.90 - 


Harris & Sheldon 

1.75 

May 23 

1.16* - 

3 

£21* 

. 

HTV int. 

3.5 

May S 

3.5 

■ 

10 • • 

. 

Nelson David out 

Nil 

— . 

Nil -• 

. — . 

0.5 

; 

Nu-Swift Ihds. ...2nd int 

1.21 

April 4- . 

0.84 

2.05 

1.75 


Refuge Assurance 

7.2 

May 9 

6L2 

10.6 

9J2 ■ 


Sale Tilney 

3.6 

June 4 

2.94 

6.75 

5.63* 


Schraders 

14 

April 26 

9.77 . 

17 

33.21 


TDG 

2,S 

May 16 

2-35 

4.25 

3.6 


Ultramar - 

10 

May 9 

— 

15 



United Biscuit*..-.... 

2 

July 1 

L51 

3.7 

3D1 



i '• 


;i * 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t Scrip issue in lieu 
of dividend. 9 South African cents throughout, fl Zimbabwe 
Rhodesian cents throughout. J| Excluding special of 1.917p which 
was designated within reserves in 1977 and paid on August. 1979. 
Adjusted throughout for subdivision of shares in October, 1979. 
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UK COMPANY NEWS 


Second-half increase takes Sale Tflney profits 



Utd. Biscuits near £44m advance t0 £2 - 18) 


SUGHTLY HIGHER fall-year 
profits and a one-for-five rights 
issue to raise about f3S.8m are 
announced by United Biscuits 
(Holdings). 

A £4iq rise in the second half 
left pre-tax profits for. the year 
to December 29, 1979, at £43.7m, 
compared with £ 42J2m pre- 
viously. This was struck after 
sharply ' Increased interest of 
£6.3m, against £3.Sm, 

Turnover ' improved 'from 
EfiSiSm to 1791m. 

At the interim stages the tax- 
able surplus was lower at 
Gfi.lSm (£tS.6ra), but the direc- 
tors expected that profits for the 
year would be about the same as 
last time. 

Sir Hector Laing, chairman, 
now says it is more realistic to 
present the results on a CCA 
basis. Using this method, pre- 
tax profits were reduced to 
£34. lm (£34.7m). Historic earn- 
ings per 25p share of 14p f l3.Sp) 
were down to 105p (10.9p) oo a 
current cost basis. - • 

The . net . total dividend is 
raised by 23.1 per cent to 3.7p 
(3.006p), with a final of 2p. The 
directors expect at least to main- 
tain the total in the current year 
pn the increased capital. . 

Tax for the period under 
review took £7.8m, compared 
.with £7.4m. 

Looking to the future, ' the 
chairman says the group has a 
broad range of products ' in the 
UK and the U.S. which will 
'stand -it in good stead in a time 
of recession. When the upturn 
comes, this will enable the group 
to take advantage of improving 
conditions. 

On reasons for the rights issue. 


Sir Hector says the directors 
consider it appropriate to raise 
further equity capital in recogni- 
tion' of the importance and long- 
term nature of the investment 
programme and to ensure that 
the group continues to be in a 
position to take advantage of 
opportunities for profitable ex- 
pansion in the future. 

He adds that the UK biscuit 
company — traditionally the 
group's major profit earner — is 
embarking on a substantial re- 
investment programme costing 
£100m over the next five years. 

During the year under review, 
UK trading profits rose by 3 per 
cent to £36.9m, on turnover 15 
per cent higher at £525 .5m. The 
biscuits surplus edged ahead by 
3 per cent to f20.5m, on sales up S 
per cent to 219.5m. 

Sir Hector says tbe road haul- 
age dispute affected all areas of 
business, while the VAT increase 
resulted in a temporary fall in 
volume of the- affected products 
which account for about 40 per 
cent of CJK sales. 

Another factor affecting the 
UK outcome was the continued 
high level of marketing invest- 
ment necessary to develop the 
frozen food and fast food 
business. 

North America profits in- 
creased by 7 per cent to FLS.lm 
on turnover € per cent ahead at 
£242.8m. A fiat second half left 
Keabler’s profits 5 per cent lower 
at £14.1nr. 

Specialty Brands, which joined 
tbe group last June, exceed the 
prex-tax profits forecast of $ 6 . 1 m 
by $05ra. 

Trading losses in the rest o£ the 
world were cut from £lm to 


£0.4m. Turnover improved by 12 
per cent to £22.7m. 


Veer 

1973 1978 
Cm £m 
791 JO 703-8 
50.0 45.0 
8.3- 3.8 
43.7- 4X2 
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35.9 34.6 
0.1 
1:0 
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32.6 
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Turnover 

TrtKhng profit 

Interest 

Profit Mom tar 

To* 

Nst profit ............ 

Minorities 

Ettrawdfnery debit 

Attributable 

Dividends 

Retained .... 

A pre-forma balance sheet 
shows that' net borrowings of 
nearly £52m represented Just 
over a quarter of shareholders’ 
funds at the end of last year. 

Tbe rights issue has been 
underwritten by Morgan Gren- 
fell and Co. 

See Lex 


Findhorn 


Finance up 

Profits before tax of Findhom 
Finance advanced from £73,755 
to £103,168 for the six months 
to January 31, 1980 and turnover 
of the unquoted whisky stock 
financing . concern readied 
£774,532, compared with .£472,952. 

The directors point out that 
first half results are not a 
reliable guide to the full year's 
figures. For the - year ended July 
31, 1979 'pre-tax profits were 
£184.716 on turnover of £L25m. 

Tax for tbe six months took 
£17.769 (£18,470) and stated 

earnings per £1 share were up 
from 7.4p to 11.4p. Tbe net 
interim dividend is. 5.Sp (5p) — 
last year’s final was 9p. 


A RISE of 18.7 per cent ip pre- 
tax profits -from £L84m to £2.18m 
is reported by Sale Tilney, the 
industrial and foods group, for 
the year to November 30, 1979. 

Turnover -was only slightly up 
at £6S.25m against £64.44m, and 
Mr. R, King, the chairman says 
that against a background of 
uncertainties at home and abroad 
he finds it impossible to make 
any hut tbe most general and 
cautions forecast for this year. . 

He adds: “While our engineer- 
ing division will continue to ex- 
pand satisfactorily, the food divi- 
sion will Inevitably feel the 
effects of the unfavourable cli- 
mate in the grocery trade." 

Overall, however, he expects 
the group to make reasonable 
progress. 

The final dividend of 3.6p 
brings the net total for the vear 
to 6.75p, compared with 5.6306p 
last time. Earnings per share 
jumped 64 per cent to 38.7p 
(23. 6p). 

Year 


TDG at record £22.3m 
despite difficult start 


BOARD MEETINGS 

The following companies hove notified 
date* ol Board meetings to the Stock 
Exchange. Such meetings are usually 
h old fgt the purpose of considering 
dividends. Official indications are not 
svaj jable os to wh other dividends are 
intorlms or finals and the sub-divisions 
shown below are based mainly on last 
year's timetable. 

. today 

Interims*. Bracken Mines, Bumdane 
Investment, Kinross Mines, Leslie Gold 
Mines. St. Helena Gold Mines. Winkel- 
haafc Mines. 

Finals: Electrolux, Midland Bank, 
Nobla and Lund. 

FUTURE DATES 

Interims— 

Aronson (A.) - 

Bridpon-Gundry 

Lewtex 

Mucklow (A. and J.) ... 

Strong and Fisher ......... 

Trotford Park Estates ...... 

Finals— ■ • 


Apr. 2 
Mar. 21 
Mar. 18 
Mar. 24 
Mar. 18 
Mar. 19 



1979 

1978 


EDOO 

moo 

Turnover 

68233 

64,433 

Profit before tax ... 

2.182 

1,841 

Tax „ 

387 

717 

Nor profit .... 

1,735 

1,124 

Minorities loss ... 

23 

t39 

Exrraord. debits ... 

274 

591 

Attributable ...... 

1.544 

534 

Dividends - 

327 

263 

Retained 

1.217 

271 

t Profit. 




Barclays Credit 
shows growth 

Barclays Credit, which is 50 
per cent owned by Barclays Bank 
International, has raised taxable 


Bient Chemicals * Mar. 25 

Sruntona (Musselburgh) ..... Apr. 3 

Clifford's Dairies Mar. 28 

Hell Engineering Mar. 19 

House of La rose Mar. 19 

Matthews (Barnard) . — Mar. 28 

Rugby Portland Cement Apr. 14 

Stag Furniture ..... Mar. 25 

Tarmac Apr. 28 

Tilling (Thomas) Mar. 19 

Unltod Newspapers — — Mar. 25 

Vospar - Mar. 19 


profits for the six months to 
January 31, 1980, to A$35m, com- 
pared with A$3.49m last time. 

Tax accounted for AS 1.74m 
against AS 1- 61m. 

The company's assets rose to 
A$319.65m from A$304.91m and 
liabilities to A 8276.65m 

(A$261.91m). 


FOLLOWING THE difficult start 
caused by tbe road haulage 
strike. Transport Development 
Group has maintained its re- 
covery and 1979 pre-tax profits 
finished .at a record £ 22 . 26 m, 
compared with £19.?9m pre- 
viously, after a fall from £95m 
to £9 .5 6m in the first half. Turn- 
over for the -year reached 
£24£.25m against £2i9.45m. 

The directors say that while 
there are signs of some decline 
from the intense activity of 1979. 
results to date establish a sound 
base for what may be a difficult 
year for industry. 

With the group’s financial 
position strong and its assets 
widely placed, it will be able to 
make tbe most of tbe opportuni- 
ties any recession will bring, 
they add. 

Operating profits for the year 
— up from £20.9m to £23.42m — 
were split as to (in £0QOs): road 
haulage £10,169 (£9,157), Storage 
£8.863 (£8.162). plant hire and 
other transport services £2,495 
(£1,825), and reinforcement and 
exhibitions £1,892 (£1,759). 

After-tax earnings per 25p 
share are stated ahead from 
I0.3p to 10.84p. while a net final 
dividend of 2.8p raises the total 
Payment to 455p (3.60l43p) per 
share. 

With SSAt* 15 applied, tax for 
the year accounted for £7 .51m 
(£5. 69m). Minorities took 
£272,000 (£318,000) and profits 
attributable to ordinary holders 
emerged up from £13.7m to 
£l4.4m. Comparisons are re- 
stated. 


There were extraordinary 
credits of £148.000, against debits 
of £178,000 last time. 

Net asset value is shown 
higher at 8S.4p (76.Sp) per- 
share. 

• comment 

There are so many extraneous 
factors in the first quarter of this 
year and last that Transport 
Development is finding it difficult 
to interpret its returns for the 
opening months of 1980. True, 
the weather is very much milder 
this winter and there is no trans- 
port strike, so TDG might reason- 
ably have been expected to con- 
tinue the upturn shown in the 
second half of 1979 when profits 
expanded by 26 per cent That 
was enough to lift overall profits 
last year by almost 13 per. cent, 
but hauliers for BSC have been 
moving into other areas with the 
result that competition has in- 
creased. The defensive qualities 
of the group as a whole, however, 
have not diminished; a point 
which a fully taxed historic p/e 
of 85. at 71p. up 3p, is only 
begiDnig to recognise. Indeed 
the machinery removal business 
7s buoyant — a grim reminder of 
the level of factory closures — 
and demand for dry goods and 
cold storage is rising as a stag- 
nating economy reduces the rale 
of retail stock turn. Currency 
fluctuations have hurt the Aust- 
ralian contribution, which rose 
in Australian dollar terms, but 
31 per cent growth in the six 
montlis since the June 30 con- 
solidation date shows that parity 
differences are not insurmount- 


able. Profits on the disposal of 
the United Carriers stake have 
beep all but swallowed by asset 
conversion losses but the long 
period of slimming that culmi- 
nated in the recent sale of the 
lighterage operation is almost 
over and the group is now aiming 
to acquire assets, traffic and new 
customers. The yield is a useful 
S.9 per cent 


Better trading 

at Heniys 

Trading since the turn of the 
year at Heniys, the motor group, 
bad picked up to some extent, 
Mr. G. R. Chandler, chairman, 
told the annual meeting. 

But because results for tbe 
first quarter were substantially 
below those of last year, the 
interim figures would not by any 
means approach those of the 
corresponding six months. 

Short-term borrowing rates 
still gave great cause for con- 
cern, although the financial and 
sales package recently pre- 
sented to the dealer network by 
BL would io some extent miti- 
gate the problem. 

Property sales had realised 
some £lm in the current year, 
and the substantial hinds 
realised would be directed to 
profitable employment. The 
group was examining a number 
of propositions in this connec- 
tion 


MU 
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Group Results for the Year to 31st December 1979 



contribute to 
record results 

Preliminary Announcement of 1979 Group Results 



Consolidated Profit and Loss Account 


1979 

£mHEon 


(restated) 
1978 
£ million 


-Summary of Financial Results 


1979 
£ million 


(restated) 
1978 
£ million 


Increase 
£ million 


Sales 

Operating profit before taxation 
Operating profit after taxation 
Net Profit 

Cash flow from operations 
Capital expenditures 


1001.7 

595.1 

406.6 

75.4 

37.7 

37.7 

45.3 

14.1 

31-2 

46.8 

8.6 

38.2 

86.3 

31.6 

54.7 

40.0 

45.6 

(5.6) 


It was a record year for the Ultramar Group. 
Sales revenue for th&first time exceeded one 
billion pounds. Cash flow from operations was 
£86,300,000 and the operating profit before 
taxation was £75,400,000. After deducting 
£30,100,000 for taxation and adding £1,500,000 
of gains on foreign exchange fluctuations, the 
net profit for 1979 was £46,800,000. It should 
be pointed out that most of the earnings were 
in U.S. and Canadian dollars. When converted 
to sterling, the results are adversely affected 
because of the strength of sterling. The 1979 
net profit was after writing off £15,500,000 of 
remaining unamortised exploration costs in 
Iran where we have ceased operations. 

All of the major divisions of the. Ultramar 
Group contributed to the excellent results. 
Geographically, profits and cash flow were 

well spread, with the Indonesian operation 

contributing about 35 per cent of the total. In 
Eastern Canada, we were unable to acquire 
sufficient erode oil for our projected re inery 
runs and were therefore obliged to cut back on 
our volume of product sales. However, higher 
product prices and our emphasis on 
maximising operating margins gave us . 

improved profits in Canada in the second halt. 

Capital expenditures for 1979 were 
£40,000,000 of which the major portion was 
spent on exploration and development in 
Indonesia, the North Sea and Western Canada 
Our drilling programme, especially in_ 
Indonesia, was successful and there have 
been substantial additions to our oil and gas 
reserves. An. announcement of the finalisation 
of contracts for expansion of the Bontang 
LNG Plant by doubling the capacity is 
expected shortly.: . - 

Dividends 

An interim dividend of 5p per Ordinary Share 
was pdid on 9fti November 1979- We will 
recommend at the Annual General Meeting on 
9th May1980 that a final dividend of 10p per 
Ordinary Share be paid out of 1979 profits. 

Thfs dividerxi wiltbe paid on 9th May 1980 to 
Ordinary Shareholders registered at the close 
of business orrfiith ApriM98& - - 

Outlook : _ _ ... . _ 

We expect another good year in 1980. 

Predict ions arealways hazardous and we have 
to recognise that politico upheavals, run-away 
inflation or arbitrary actions by Governments 


can upset even the best of plans. However, we 
have a broadly based business, a sound 
financial position and a strong management. 

. Beyond 1980 we shall need to obtain access 
to additional and sizeable quantities of oil 
produced in Western Canada if we are to earn 
a fair return on our large ref in ing and 
marketing investments in Eastern Canada We 
will also redouble bur efforts to find new 
sources of crude oil, especially in the U.K. 
North Sea In the forthcoming Seventh Round, 
we have joined a number of separate groups 
to apply for licences on blocks in the various 
areas being offered. 

The bulk of our present capital expenditures 
will not have a great impact on profits until 
1983, when the expanded LNG plant in 
Indonesia will be on stream, the North Sea 
Maureen Field will be on full production and 
other capital expenditure programmes will 
have been completed. 

Proposed Share Distribution 
It is proposed to recommend to Ordinary 
Shareholders a Share distribution. At the 
forthcoming Annual General Meeting a 
resolution will be submitted for an issue to 
Ordinary Shareholders of one Ordinary Share 
of 25p credited as fully paid for each Ordinary 
Share of 25p held at the close of business on 
8th April 1980. 

Upon issue the Shares will rank pari passu 
with existing Ordinary Shares but will not rank 
for the final dividend to be declared at the 
forthcoming Annual General Meeting. The 
distribution will be provided by capitalising a 
sum drawn from the share premium account. 

Share certificates, which will be 
renounceable up to and including 6th June 
1980 will be posted on 9th May 1980. 
Application will be made for listing of the 
shares and it is expected that dealings in 
London will commence on 12th May 1980. 

Annual Meeting 

The Report and Accounts for 1979 and the 
Chairman’s Statement will be issued on 17th 
April 1980. The Annual General Meeting will be 
held at 11 am. at Winchester House, 100 Old 
Broad Street, London EC2N 1BU on Friday 9th 
May 1980. 


Sales 

Profit on trading 

Amortisation, depreciation, depletion 
and amounts written off ■’ *• • 

Elimination of remaining unamoitlsed costs in Iran 


Operating profit before taxation 
Taxation on operating profit (Note 6) 
Current 
Deferred 


Operating profit after taxation 

Foreign exchange fluctuations - gains/posses) (Note 2) 

Net Profit 
Dividends 

Convertible Redeemable Preferred Shares 
Ordinary Shares - Interim 5p per share 
-Final 10p per share 
Advance Corporation Tax written off 


Earnings retained fortheyBar 
Cash flow from operations 

Earnings per Ordinary Share: 
Basic 

Fully Diluted 


155 
15 5 


155 

145 


£1,001.7 


106.4 


315 


75.4 


30.1 


125 


132 

10.4 


£595.1 


502 


125 


37.7 


235 



455 


14.1 


15 


(55) 


465 


85 

05 


15 


25 


— 


46 


— 


3L4 


05 



112 


15 


£355 


£65 


£88.3 


99.3p 

S&lp 


£31.6 


15.3p 

1B.6p 


Consolidated Statement of Source and 
Application of Funds 


1979 
£ million 


(restated) 

1978 

Cmiflfon 


Source of Funds 
From operations: 

Operating profit after taxation 
Amortisation, depreciation, depletion and amounts 
written off 

Deferred taxation on trading profits 
Indonesian debt service equalisation (Note 4) 

Loss on sale of fixed assets 

Cashflow from operations 

From other sources: 

Shares issued during the year 
Long term loans raised 
Proceeds on disposal of fixed assets 
Net current assets of subsidiaries acquired 


Application of funds 
Acquisition of subsidiary companies 
Additions to fixed assets 

Capital expenditures 

Portion of long term debt due within one year 
Miscellaneous items 


Convertible Redeemable Preferred Shares dividend 
including Advance Corporation Tax £309,000 
(1978, £516.000) 

1979 Interim Ordinary Shares dividend including 
Advance Corporation Tax £996,000 
1979 Final Ordinary Shares dividend 
(payable May 1980) including Advance 
Corporation Tax £1,992,000 

Increase in working capital 

Working capBal at 31st December 1979 

Long term bans at 31st December 1979 


452 

31.0 

145 

(45) 


14.1 

125 

10.4 

(6.9) 

7.5 


865 


1 J> 

5.4 

15 


31.6 


02 

19.6 

2.0 

122 


£945 


£655 


3.4 

365 


226 

23.0 


40.0 

95 

05 


45.6 

45 

1.6 


504 


52.0 


15 

35 

65 


15 


112 

334 


15 

121 


£945 



£655 

£205 


£602 


Hates: 

1 Group operating profits ara largely in 
U5. and Canadian dollars.. 

2 The gain on foreign exchange 
fluctuations ol £15 million during 1979 
relates almost entirely to long term loans 
of individual companies repayable over 
the years to 1993. 

s Translation and conversion exchange 
rates used by the Group are; 

31 5t Dec: 31st Dec. 

1979 1978 

£1 equals U.S. S 222 254 

£1 equals Can. $ 259 242 

U5. SI equals Can. S 1.17 1,19 

U.S. Sl equate Sw.Fr. 159 1J33 

4 The Group’s entli lament to income 
from Indonesian LNG sales to included in 
the profit and loss account after 
deducting transportation, liquefaction 
costs, and debt service on the loans 
raised by Pertamfna to finance the whole 
ol the construction cost of the Badak 
LNG Plant, which is operated on a break- 
even basis. In order to match income with 
these deductions, the Group's 
entitlement is adjusted to reflect an equal 
annual charge for debt service, rather 
than the uneven repayment schedule 
established for the loans, all of which am 
repayable within a 12-year period starting 
in 1977. Effectively, therefore, the cost of 
the plant will ba fully amortised by the 
end of 1989. 

5 Hie Statement of Standard 
Accounting Practice 1 5 (SSAP 15) relating 
to accounting for deferred taxation has 
been adopted by the Group for 
accounting periods commencing on 1st 
January 1979 and (he accounts for 1978 
have therefore been restated. The effect 
of the change is to Increase the earnings 

for the year by £2.1 million (1978, reduce 
earnings by £2.1 million). 

6 Taxation for 1979 was proportionally 
tower than 1978 because of the reduced 
impact on Group results ol earnings 
subject lo Indonesian tax. 


Operating Results 


1979 


.- 1978 


Sales of oil (barrels per day) 

Oil refined (barrels per day) 

Oil produced (barrels per day) 

Gas produced (thousands of cubic feet per day) 
Net Acreage interest 
Gross wells drilled 

Oil and gas wells completed (in which the 
Group has varying interests) 


279,900 

2223)0 

97,700 

1M.400 

9500 

9500 

174,800 

188,900 

2582500 

3,125,000 

51 

43 

41 

22 


13th March 1980 


Campbell Nelson 
Chairman 


Ultramar 

2 Broad Street Place, London EC2M 7EP 
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Ol SSS. UK COMPANY NEWS 


Bros AND DEALS 


HTV profits tumble after Status Discount shares 
television strike blackout suspended on approach 

rmr t^c c » n tinn»rv sides. The general Equipment in which North Sea BY reg VAUGHAN 


>r 5rS^i.xv ;: :: 
f - ■ -v: 


at Howard Teams 


WITH ITS television operation 
disrupted by the industrial dis- 
pute which lasted for some ten 
weeks in 1879, HTV Group 
reports pre-tax profits more than 
halved from JE2.45tn to £lJHm 
for the half year to January 31, 
1880, on lower turnover of 
£17.27 tn against £l9.63m. 

A divisional breakdown of 
turnover and profits shows: — 
television £11.24zn (£13. 65m) and 
£506,785 (£1.43m); fine art £1.16m 
(£1.41m) and £273,340 (£403,660); 
publishing and stationery £4.S7m 
(£A57m) and £185,012 (£526.131). 
and property and leasing profits 
£280,264 (£175,034). Television 
profits were struck after Exche- 
quer levy of £0.9m (£2J38xn). 

The director point out that 
the diary trade of T. J. and J. 
Smith — included in publishing 
and stationery— is of a seasonal 
nature and it is usual for a loss 
to be incurred in the second six 
months. 

Earnings per 25p share 
slumped from 11.15p to 1.9p, but 
the interim dividend is held at 
3.5p net — last year's total pay- 
ment was 10p on taxable profits 
of £4.09m. 

Ta.Y charge for the half year 
was down from £1.3m to £0.7m. 


comment 


stationery sides. The general 
economic climate took its toU 
on fine art sales, particularly to 
the U.S., historically accounting 
for half of turnover, while the 
problems in the publishing indus- 
try were reflected in HTV*s own 
operations. Television will make 
a recovery in the second half — 
there was an 18 per cent rate 
card increase last September 
which was obviously undermined 
by the strike but once the com- 
pany. went on the air again dis- 
counts went out the window. The 
level of advertising remains en- 
couraging and a 20 per cent rate 
card increase last month should 
help. The diversified operations 
might prove les s exciting but 
nevertheless HTV should be able 
to produce second-half results 
broadly similar to last year. Sq 
at 91p, down 5p yesterday, fully 
taxed earnings cover an un- 
changed dividend 1.3 times yield- 
ing a handsome 16.3 percent The 
p/e fully taxed prospective is 
perhaps 6j. HTV should be able 
to bold onto its franchise rn the 
latest round and jr is one of two 
companies which will see a re- 
duction in its rental in 1982. 
'Yesterday’s figures are disap- 
pointing. but the shares are be- 
ginning to look keenly priced at 
this yield. 


Equipment, in which North Sea 
Assets has a 20 per cent stake, 
has been awarded a 120 day con- 
tract by Texaco. 

The contract, to supply 
accommodation and engineering 
support services in the Tartan 
Field, commenced on March 9. 


Refuge 

Assurance 

advances 


The figures from HTV bear 
the scars of the 11 week strike 
with television profits down by 
two- thirds despite the recovery 
in the second quarter. More dis- 
appointing Is the downturn on 
the fine art and publishing and 


N. SEA SUPPORT 
.CONTRACT 


AFTER TAX profits of Refuge 
Assurance Company for 1979 
rose to £2.4Sm against £2.0Sm in 
297S. A final dividend of 7.2p 
lifts the total to 10.6p against 
9.2p. 

Premium income from the 
industrial branch rose from 
£31.79m to £41.36m and from 
£17.63m to £19.75m in the 
ordinary branch. Premiums in 
the fire and accident branch 
amounted to £8. 5m against 
£5.9m. Transfers to the profit 
and loss account were £128m 
from the industrial branch, 
£1.02m from the ordinary branch 
and nil from the fire and acci- 
dent account, compared with 
£1.07m, £855.000 and £50,000 
respectively in 1978. 


The Viking Piper, a pipe-laying 
barge owned by Viking Jersey 


BANK RETURN 


Wednesday 
Mar. 12. 1980 


Increase 1+) or 
Decrease I 
for week 


BANKING DEPARTMENT 


Oil operators 
urged to use 
new techniques 


THE SHARES of Status Dis- 
count, the • Northern retail 
discount stores group, were 
suspended yesterday on news of 
a bid approach. At the suspen- 
sion price of 69p, the group is 
capitalised at £27.6m- 

The identity of the bidder was 
not disclosed, but rumours sug- 
gested that either MFI, the 
discount stores chain, or W- H. 
Smith might be involved. 

MFI said yesterday that they 
had no comment to make on 
the rumour, while Mr. W. B. I. 
Jamieson, the financial director 
of "W. H. Smith, made it dear 
his company was definitely not 
the bidder. 

Mr. Jamieson pointed out that 
Smith — which last year bought 
LCP Homecentres — was in- 
terested in large out-of-town 
home centres, with big car 
parks. Status “did not meet 
this criteria," he said. 

MFT. which has enjoyed rapid 
growth, is principally involved 
in the sale of household furni- 
ture and home improvements 
through retail outlets. Status, 
with 'some 90 per cent of its 
sales accounted for by prefabri- 
cated furniture, has a different 
operation and different product 
mix to MFI. 

However, MFI does have trad- 
ing links with Status through 
Humber Kitchens, a major kit- 
chen equipment manufacturer. 
Humber, a private company 
registered in Jersey, is a major 
supplier to Status, the chief 
executive of which is the brother 


of Mr. Edward Healey, the Status 
chairman, and a former Status 
director. 

.Healey family interests are 
thought to control about 15 per 
cent of the Status shares. 

In 1978-79 Status lifted profits 
from £3.79m to £4.06m ■ after a 
lower second half — turnover was 
up from £30 .87m to £40.78m. The 
market is expecting profits of 
around £5.3m for the current 
year. The group's borrowings at 
November 30, 1979, showed a 
sharp increase from £0.69m to 
£7.2m and compared with share- 
holders' funds of £7.93m. 

MFI had a turnover of £87.5m 
in 1978-79 and boosted profits 
from £5.3m to £13.9m. In the 
first half of fee current year 
a further increase from £6.03m 
to £S-06m was achieved. The 
group balance sheet at May 26, 
1979, showed cash of £2.33m 
(£1.17m) but no overdrafts or 
loans. 


Blue Circle 
reaffirms 
Armitage move 


Blue Circle. Britain’s dominant 
cement group, has reaffirmed its 
commitment to the planned take- 
over of Armitage Shanks, the 
sanitaryware company, following 
the surprise reference to the 
Monopolies Commission earlier 
this month. 


Both boards, it said, “ believe 
that the proposed merger con- 
tinues to be in the best interests 
of both companies.’' They are 
keen to remove the present 
uncertainty. 

Blue Circle has already gained 
the acceptance of a majority of 
Armitage shareholders for the 
£33m deal, which would give it 
control of Britain’s last major 
independent company in the 
sanitaryware sector. 

Still holding out has been the 
Lebanese-owned Ceramics Invest- 
ments BV, which has gradually 
built up its stake in Armitage to 
around 28 per cent after stating 
that the bid undervalued Its 
potential. 

Blue Circle said the two com- 
panies would co-operate fully 
with the Commission in the hope 
of resolving the position as 
quickly as possible. One reason 
for the reference to the Commis- 
sion by the Office of Fair Trading 
appears to he concern over the 
public desirability of con- 
glomerate mergers between com- 
panies in different industries. 

Blue Circle decided to bid for 
Armitage because of its wish to 
diversify beyond the cement 
industry, where it qffio has 
extensive overseas interests, into 
other, but not too unrelated, 
areas. 

The OFT is also believed to 
feel, however, that neither the 
cement nor the sanitaryware 
sectors have demonstrated any 
great evidence of sharp com- 
petitiveness. 


The bid talks announced by. 
Howard Tenets, the d fatribuvi on 
and engineering ' group, at fee 
beginning of last week, bam 
fallen through. Hie company 
announced yesterday that the 
approach received prior to the ; 
share suspension on ' March 3 . 
has not led to as offer for. the., 
company’s shares. 

The shares — suspended at 
SOp — responded to the news 
with a 7p fall to 73p when trading; 
resumed yesterday. The shared 
bad come up from 64p in early 
January amid takeover specula- 
tion. 

Mr. Edward Morris, the group 
chairman, was unavailable tor 
comment yesterday but the per- 
son behind the bid approach was 
believed to have' been Mr. David 
Llewellyn, formerly joint deputy 


chairman', si Property 

Corporation and tto ie fr ri lh Grets- - 


ebrporatfoft and howPSfc firee*-- 

" garde|l;;In veameot*,- . -jirtrio* - ;• 

-com pa ny. .. • ^ - , >>*.- 

Ur> Morris said last wetk thtt - 
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to Howard might be an' upeetog . ■ 
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Liabilities 

Capital— 

Public Deposits 

Special Deposits 

Bankers Deposits 

Reserves ft other Accounts 


14,553 OOO 
24,683,852 
103,870,000 
464,068,236 
652,530,443 


— 3,740,282 


— 20.740,594 

— 38.766,700 


1,289,705,531 


- 63,249.576 


ASSETS I 

Government Securities > 

Advances ft Other Accounts- • 

Premises Equipment & Other Secs. 

Notes 

Coin-- ! 


659.127,080 

210,470,960 

408,335.465 

11,640.669 

251,387 


73.630,000 

6.224,204 

3.590,201 

7,755.540 

9,119 


1,289,705,531 


- 63,249,576 


ISSUE DEPARTMENT 


Notes Issued - 

In Circulation — 

In Banking Department 


9,775,000,000 

9,763,469,341 

11,540,659 


+ 25,000,000 
+ 17,844,460 
+ 7.755.640 


ASSETS I 

Government Debt — 

Other Government securities. I 

Other Securities - —I 


11,015,100 
7,911,333,480 
. 1,858,649,420 


4- 802 H3 1.668 
— 477.831,668 


9,775.000.000 


+ -25.000.000 


OIL OPERATORS and govern- 
ments should make more use of 
improved oil recovery tech- 
niques. which could provide an 
extra 4m barrels a day by 1995, 
according to a Financial Times 
management report. Scraping 
the Barrel. 

The new methods, such as 
steam, chemical and gas injec- 
tion. account for 1.5 per cent of 
present world production. But 
their viability has increased 
dramatically because of the oil 
price rises, says the report. 

Describing the methods, the 
report adds that world reserves 
could be "stretched” so feat 
oil would still make a signifi- 
cant contribution to energy 
resources in 100 years. 

Scraping the Barrel, The 
Marketing Department, Finan- 
cial Times, Bracken House, 10 
Cannon Street. London EC4P 
4BY. Price £72/5165 overseas. 


Narby expands Furness holding 


BY JOHN MOORE 


Mr. Frank Narby. fee shipping 
entrepreneur, continues to add to 
his family company's holding in 
Furness, Withy. Dolphin Invest- 
ments, fee Narby family invest- 
ment vehicle, has acquired a 
further 56.250 in Furness, the 
British shipping croup at the 
receiving end of a £96.5m bid 
from riental Overseas Containers 
(Holdings), part of the C. Y. Tung 
group of Hong Kong. 

Dolphin’s holding stands at 
11.73 per cent Helix Investments, 
essentially fee interests of the 
Webster family of Canada, which 
has reached an informal agree- 
ment to act together wife Dolphin 
over purchases and disposals of 
Furness shares, has bought 
1S.750 Shares, bringing its stake 
up to 3.99 per cent. 

Both interest paid 372p per 
share for their latest purchases. 

Furness. Withy shares rose 8p 


yesterday to 378p in anticipation 
of a higher offer- This compares 
with the 360p per share value 
which fee riental Overseas offer 
places on fee shares. 


private purchase by National 
Carbonising on March 7. 


NATIONAL 
CARBONISING 
National Carbonising Company 
has notified its- purchases of 
shares in Hampton Gold Mining 
Areas -to bring fee stake in 
Hampton op to the recently 
agreed 1,430,300 shares — 25.6 per 
cent. 

On February 27, a total of 
7,500 shares were purchased in 
the market wife 35,000 shares on 
March 4 and 25,000 shares on 
March 7. 

The L36m shares in Hampton 
held by Bond Corporation Hold- 
ing of Western Australia were 
fee sabject of a conditional 


BUNZL & BIACH 

Baozi and Biach (British), the 
UK-based textiles raw materials 
merch anting company, has asked 
us -to point out that it has no 
connection wife Burn! and Biach 
AG of Vienna which, as reported 
on March B, is being sold by its 
parent company, Bunzl Pulp and 
Paper. 


NO PROBES 

The proposed mergers between 
McKechnie Brothers and Delson 
and Co.; Geoerale Occldentale 
SA and Segma SA; Cavenbam and 
J. Weingarten Inc., and the 
Throgmorton Trust and Cray 
Electronics are not to be referred 
to fee Monopolies Commission. 


I 




SHARE STAKES 



FROM THESTATEMENTBY THE 
CHAIRMAN, SIR HBCTOR LAING 

1979 was a vary challenging year. 
Profits before tax at £43.7 million were 
£1.5 million higher than those fbr1978. 

- Significant factors affecting these 
results were; 

(JnitedKingdom 

The road haulage dispute which 
adversely affected all areas of the 
business. 

The increased rate ofValue Added 
Tax which resulted in a temporary fall in 
volume of the affected products which 
account for about40% of our UK 
turnover. 

The continued high level of 
marketing investment necessary to 
develop our frozen food and fastfood 
businesses. 

United States of America 

Keeper's profit, after an excellent 
first half, flattened out in the second half, 
compared with the same period in the 
previous year when margins were 
exceptionally high. In addition, the 
second half of 1979 bore the cost of very 
heavy investment in new product 
launches. 

Specialty Brands, which joined the 
Group in June 1979, exceeded the 
pre-tax prafitfbnecastfortheyearof 
$6.1 million by $0.3 million. 

Interest 

Heavy capital investment in the UK 
and USA, the acquisition of Specialty 
Brands and high interest rates raised our 
net interest costs from £3.8 million to 
£6^1 million. 

Corporate Objectives 

Although we havefeiledto meet 
our corporate objectives in respect of 
profit margin on sales and return on 
.capital employed, this was almost 
entirely due to our profit decline in the 
first half of the year. In the second half 
we achieved a pre-tax profit increase 
of £3.9 million or 16.7% overthe 
corresponding period in 1978. 

Tteal World' 

In the circumstances our profit 
performance in 1979 can be regarded as . 
reasonable. However, the above figures 
are measured in historical accounting 
terms, in the present inflationary 
conditions i believe it is more realistic to 


present our resufts on a current cost 
basis in the belief that they provide a 
more realistic reflection of a company's 
performance. Fortoo long industry has 
deluded itself with the misleading 
impression of profitability given by 
historical accounting which, in a time of 
high inflation, bears Jrttfe relation to 
reality. Accordingly we have given more 
prominenceto presenting our results on 
a current cost basis. These show that 
profit before taxation for 1979 would be 
£34.1 million (1978£34.7m) and that 
dividends would be covered 2.7 times 
(1978 3.3 times). 

Outlook 

l welcome the freedom from 
regulation given to industry by 
the Government in the UK, and whole- 
heartedly support their determination 
to conquer inflation. However, the 
measures required to cure the disease 
mean th at there will be little or no 
growth in the UK economy in 1980, or 
in the United States, where similar 
problems exist Nevertheless, as I have 
said before, people must eat and we 
have a broad range of products in both 


countries which will stand us in good 
stead in a time of recession. 

Rights Issue 

The Board proposes thatthe 
Company should raise approximately 
£33.8 million bythe issue of 51 ,339,203 ■ 
new Ordinary shares of25peach by way 
of Rights on a one for five basis at 68p 
per share, payable in full on acceptance 
not laterlhan 9th April, 1980. 


/-d'— 


Sir Hector Larng, Chairman 
13th March. 1380 


Dividends 

The Directors recommend the payment 
of a final dividend of 2.0p per Ordinary • 
share of 25p, making a total distribution 
fbr1979of3.7p pershare (19783.QQ6p 
per share). Subject to approval bythe 
Company at the Annual General 
Meeting the proposed final dividend 
will be payable on 1st July, 1980, to ' 
holders of Ordinary shares registered 
at the dose of business on 4th June, 1980. 


Muirhead — Following direc- 
tors have exercised options at 
33.14p as follows: W. D. Suther- 
land 3,000 shares: D. Buchanan 
1,500 shares; Dr. Sutherland 
also notifies sales of 2,500 shares 
at 196p and 4,000 at 194p. 

Willis Faber — R. J. Elliott, 
director, on January 10, sold 
18.000 shares at 217p. 

Northern Foods — H. Cook, 
director, has bought 33,935 
shares at 12Sp. 

Arenson (Holdings) — Indus- 
trial and General Trust has 
acquired 70,000 shares, making 
holding 600,000 shares (5.98 per 
cent). 

Capital Reserve Fund — After 
dealings carried out on March 5, 
holding of Norman Nominees 
has been reduced by 48,963 
shares to 453J.91 shares (36.53 
per cent). 

Brengreen (Holdings) —Direc- 
tors have exercised their right to 
convert their holding of 10 per 
cent Convertible Unsecured Red. 
Loan stock into ordinary shares 
as follows: D. J. Evans £140,887 
stock into 1.408.870 shares; A. G. 
Berry £21.514 stock into 215,140 
shares, and E. R.£Agar £21,514 
stock into 215,140 shares. 

General Investors and Trustees 
—Sun Life Assurance Society 
holds 772,1 82 shares (5.02 per 
cent). 

Stenhonse Holdings: W. M. 
Wilson, director, notifies feat a 
trust in which he has an interest 
as a trustee bought 20,300 shares 
at 72p on March 10, increasing 
trustee interest to 1,01 1,385 
shares. 


Security Services: P. A. C. 
Smith, as executor— non-bene- 
ficial — has acquired 27,750 “A” 
ordinary shares and disposed of 
9.050 **A" ordinary. 

Castings: Britannic Assurance 
bought 90.000 shares od March 5, 
making interest 790.000 
(11.68 percent). 

Parnell Electronics: Imperial 
Chemicals staff pension fund has 
reduced its holding to 800,000 
shares (5.16 per cent). 

Mainline Electronic: Lloyds 
Bank notifies that it is holding 
342,500 Ordinary shares in name 
of Lloyds Bank City Office 
Nominees, designated “ NW " 
account, as nominees of its 
customers Norton Warbury 
Carter Breed (5.05 per cent). 

Hoover Limited: Hoover Com- j 
pany has acquired* 85.000 shares, 
making holding 5,482,609 (71.76 
per cent). I 

Hampton Trust — Cleves Invest- 
meats sold 524,681 ordinary , 
shares between February 28 and 
March 6 and holdihg Is now less 
•than 5 per cent of fee capital- 
Anglo American Ashphalt— 
Mr. D. M. McL. Burrell, chair- 
man, acquired 25,000 shares and 
now holds 8.44 per cent. Mr. 
N- A. P. Gaymer and Mr. D. A. J. 
Doyle have acquired 1,000 and 
500 shares respectively. 

Newman-Tonks Group — Mr. 
E. T. Barnes, director, disposed 
of 30,000 ordinary shares. 

F. Wrigbton and Sons (Asso- 
ciated Companies)— Mr. A. J. 
Wrighton acquired 9,601 
ordinary shares. The wife of Mr. 
K. S. Wrighton, director, 
acquired 61,950 ordinary shares. 


PRELIMINARY CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR1979 


CURRENTCOST 


HISTORICAL COST 


M. J. H. Nightingale & Co. Limited 


Z7/28 Lnvat Lane London EC3B 8EB Telephone 01-621 1212 


Turnover 

Trading Profit 
Interest 

Gearing Adjustment 


Profit before Taxation 
Taxation 

Profit after Taxation 

Extraordinary items and minority interests 
Profit attributable to shareholders ' 

Dividends . 

Undistributed profit 
Eam/ngs per share 


36.5 

50.0 

46.0 

3.6 

63 

33 

2.0 

— 

— 

• 1.8 




197S-80 
High Law 


Company 


99 70 

SO 34 

231 185 

TOO 84 
101 63 

100 88 
129 100 

ISO 103 

87 45 
153 113 
3TC 242 

232 175 

34 164 

80 70 

56 23 

88 42 
190 136 


Alraprung 

Armitage and Rhodes... 

Bardon Hill — ... 

County Cars 10.7% Pf. 

Deborah' Ord. ..... 

Frank Horeall 

Frederick Parker 

George Blair 

Jackson Group 

James Burrough 

Robert Jemkms 

Tor day 

Twlnlocfc Ord 

Twinlock M% ULS ...... 

Umloek Holdings 

Walter Alexander 

W. S. Yeotes 


Price 

Gross 
Change Div (p) 

Yield 

% 

P/E 

70 

-1 

6.7 

9.6 

4.1 1 

34 

-I 

3.8 

11.2 

2.2t 

237 

— 

133 

5.8 

6.9t 

84 

i-l 

16.3 

18.2 


S3 


5.0 

5.4 

10.2 

100 

mm. 

1.9 

7.9 

6.2 

100 


12.8 

128 

4.6t 

105 



16.5 

15.7 

—t 

$7 

— 

5.2 

7.8 

3.9t 

116 

— 

7.2 

6.2 

10.2 

257 


31.3 

12.2 

8.2t 

217 



14.3 

6.6 

5.61 

19 

.+ «* 

08 

4.4 

3.6t 

76 

— 

12.0 

15.5 



43 

-1 

2.6 

5.3 

10,4 

88 

+ 1 

4.4 

49 

5.S 

181 

— 

11.5 

6.3 

7.0 


Note: The current cost trading profit and gearing adjustment are determined in accordance 
with the proposals contained in ED24. Current cost and historical cost. trading profits 
may be reconciled as follows: 


t Accounts prepared under provisions ot S5AP 15. 


Historical cost trading profit 
Current cost adjustments: Additional depredation 
Additional cost of sales 
. * Monetary working capital 


Current cost trading profit 

'Includes lbs adjustment In respect of seasons) stock purchases. 


United 

Biscuits 



T T“" 1 

The Annual Report vri9 be p05tedtofearehotcf arson Tuesday 15th April > 

ffycxiarenmashareholdBrfaiitwishtoabtainacaropieaseeoniplam I 

and return the coupon to: The Regisras.^ The Royal Bar* of Scotland Limited, I 

31 St Andrew Square; E**uitfjeC2Aa 8 


London Wt 

Luxury Furnished 
Apartments 


Gneengarddtt House, St. Christopher's Place in quiet, 
picturesque, pedestrianised area near Oxford Street. 
Fully-equipped apartments with maid service. 


Untedffiscufe (Holdings) Limited, Syon Lane,l8tewortfi,MlddlasoeTW75NN. - I Z _ . . f 


For deutib of orail^btliry and charges ea^acti 

Greengarden Investments limited 

Green garden House, St, Christopher's Place, London W tM jHD 
■fekoi-4868361 lelex: 8954719 




Maples claims mystery 
suitor is still interested 


THE UNNAMED company which 
is contemplating a bid for 
Maples & Co (Holdings), fee. 
furniture retailer, is still wait- 
ing in the wings. Maples issued 
a statement yesterday, saying 
that ** it has do reason to believe 
that the potential offerer is not 
contemplating patting forward 
further proposals.'* 

Maples announced on March 2- 
that it had received an unwel- 
come offer -from another UR 
company, which has yet to 
reveal itself. Morgan Grenfell, 
advisers to Maples, said that 
yesterday’s - ~ . statement was 
prompted - by Press . speculation 
that fee potential bidder had 
withdrawn fee proposals. 

The potential suitor may delay 
making an. announcement on a 
bid, however, since not all the 
board of the company is believed 
to be in the UK at present 


Vocable undertakings .to : accept 
fee -offer. Restro now controls’ 
55.9 per cent of fee voting rights 
of Polly Feck. 

Restro held no ordmary mares 
of - Polly Peek before the offer. 
period, -and none have: been ac. 
qufred or agreed to be acquired 
by Restro during the offer period. 

The offer expires on March- 3t 


RESTRO OFFER 
UNCONDITIONAL 


The offer by Restro Invest- 
ments for Polly Peck has be- 
come unconditional 
Acceptances have been re- 
ceived in respect of 2.91m ord- 
inary shares of Polly’ peck. The 
total includes 2.9m held by Mr. 
and Mrs. Zelker, who gave irre- 


BRITTAINS . PAPER . . 
MILL DISPOSAL 

Thomas ana Green; whh& pro*, 
duces base paper for imitation 
book cloth and coloured covers, 
has acquired fee conwtteg 
business at ArborficW- 
Helpston. Peterborough k from the : 
joint receivers of BritiainrArbor. 
field, part of the Brtttaiat fitt -j 
paper group, • i 

T and G has agreed to take i 
over all trade marks, goodwill 
and existing contracts - of . 
Brittains ArbbrfieW. Book cover- - 
tags will continue to be prodsceA 
at Arborfictd with base paper 
supplied from, fee T and G paper 
mill. T and G said that the pro-, 
doction of base paper for the 
Arborfield range fits ideally info ! 
its production r ang e. 

T and G. a small speciality 
group, is a private concern 
employing some 400 people and 
wife annual sales of over £l2m. 


G 



Where the successful private 
company feels at heme. 


How can a 
merchant bank 
help a private 
company? 


We are a tong established merchant bank ^ 

specialising in the financing of private companies^. :V 
Do you needto increase your overdraft ' . . ^ 
or should you lookfbr an increase in capital? V 

Are you seeking to acquire a profitable. p 

business? 

GRESHAM TRUST can help. Solving r ; 

problems like this is our business. . 

That's why we'll always listen - whatever v 
your requirements. So don't be afraid to write y V 
or ring one of our Directors. : 

Whydorityoudosotoday? 


GnshamTnBtlJ4,Ean1ngtDn House, Grefeam Street; London EC2V7H& :/ 
Ter: 01 -60a 6474 


R. SMALLSHAW 

(KNITWEAR) LIMITED 


Following is the circulated statement of the 
Chairman Mr. R. F. A. Smallshaw jor the year 
ended 30th September. 1979. 


Profits before tax for the year ended 30th September WT9- 
. amounted to £340.710 compared wife £334,891 for the previous- 
year. an increase of £5.819. 

In spite of an improvement in sales of 24 ^ to £5.436.273. 
profit margins came under pressure wife business becoming 

more difficult towards the year end. 

Castle Knitwear Limited ended fee year wife a small jriobt 
as measures to improve efficiency and cut costs became 
effective. The market for fashionable cut and sewn knitwear 
continues to give problems with severe competition from 
both home and abroad. Efforts to increase exports to Western 
Europe have so far had only limited success and the Company : 
is presently operating some way belcv; full capacity, hffwerar 
I am hopeful that our designs for Autumn 1980 will secure 
some substantial orders. 

Mill Hill Knitwear Limited once again enjoyed. a sutcstfA i 
year but a decline in demand became apparent as the peg , 
progressed. The fortunes of this Company are Jargelytied 
to major chain store groups and recent intense High Street , 
competition has undoubtedly had a detrimental effect m sales : 
and profit margins. Indications are that orders for Sumffl®* 
and Autumn delivery may be smaller than of late but fee»- 
are however signs of a fashion change towards classic - 
of which Mill Hill Knitwear Limned would be well placed 
to take advantage. 

There is no doubt that I960 will be a ■‘dfficuK 1- 
Economic uncertainties are . naturally malting 
cautious when placing orders for forward deflyety- ago y . 
the time of writing the group order book is somewhat mW™*' 
than at this time last year. In view, of this- 1' feel, it woa» ;■ 
be unwise to forecast profits for- 1850. 

Once again my thanks are due. to directors, staff Mid 
employees for their efforts throughout fee past year. 


t - 

v 
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up by £1.66m 
and lifts payout to 17p 


.DISCLOSED ATTRIBUTABLE 
profits of Schraders, the banking 
finance and insurance group, ad- 
crvanced from £4.94m to £G.fim in 
-r.1079. . 

ji.-Xbe net total dividend is 
stepped up from 13.21 19p to 17p 
i'. per £1 share, with a final of 14p. 
;rA one-for-one scrip issue is also 
-j :proposed. 

-v_ The directors say this does not 
j imply any increase in -the total to 
Jjb distributed for the current 
jear. 

Banking and insurance sub- 
-sidiaries' profits improved from 
£3. 85m to £4.6m. This was after 
- -minorities and transfers to inner 
. reserves, out of which provision 
has been made for diminution in 
asset value. 

Profits of Schroders Limited 
• and and the non-banking subsi- 
diaries were higher at £ 1.88m. 


against £0.97m, after minorities. 
The share of associates’ profits 
rose from £592,000 to £763,000. 

The share of associates’ extra- 
ordinary profits amounted to. 
£586,000 (£671000), and repre- 
sents further realised profits aris- 
ing from the disposal of invest- 
ment properties In France. 

Interest on loans after, minori- 
ties totalled £1.24m, compared 
with £1.14m. 

At the year-end, the attribut- 
able sb&re capital and disclosed 
reserves of the banking and in- 
surance subsidiaries were 
£22. 16m in excess of book value. 
The directors have decided to 
Increase the book value to reflect 
this and to credit the surplus to 
reserves. 

Liquid assets were up from 
£655m to £732zn at the year-end, 
and loans and advances were 


higher at £672m (£574nj). De- 
posits, other accounts and inner 
reserves amounted to £1.43bn 

(£l-25bn), 

• comment 

The growth in Schroders’ de- 
clared profits comes chiefly from 
two sources — the leasing side, 
which has made around £1.6m 
against £lm -in 1978, and banking 
in the U.S., where the group’s 
subsidiary is benefiting from a- 
substantial . capital - injection. 
Against . this, although -Schroder 
New York, has reduced its bond 
portfolio considerably;, it has 
still taken heavy unrealised 
losses on obligatory holdings of 
U.S. government securities. 
Under U.S. accounting rules, no 
write-off has had to be made. The 
yield on the shares at 475p, up 5p 
yesterday, Is 5.4 per cent.' 


Lonrho holders 
likely to approve 
capital increase 


East Lancs. Paper improves 
performance in second half 




- A brighter second half in 1979 
| led to a modest' rise in the year's 
-'pre-tax profits of East Lancashire 
Paper Group from £1.46m to 
£1.61m. Turnover improved from 
: £28. 63m to £34.4m. 

In their interim report, the 
.1 directors attributed the first half 
\ downturn, from £708,000 to 
^-£615,000, to the transport strike 
r\.ahd the bad performance of the 
Waldorf Stationery and Greeting 
' I". Cards subsidiary. 

Waldorf’s position deteriorated 
i- further in the second half, sub- 
stantially eroding group profits, 
following this disappointing 
V;, result a drastic rationalisation 
programme has started aimed at 
.'.'.eliminating the unprofitable low 
V. margin bulk greeting card 
v “ business and concentration on the 
.. still profitable sides of the 
. operation. 

J, After tax of £217.815 (£446.131 ) 

; . stated earnings per share at the 
year-end were 21.1p against 16Jp. 
.. The final dividend is 3.13p lifting 
\ the total from 3.685p to 4.79p. 

Attributable profits are £1.15m 
*■ ~ against £886,322 after extra- 
ordinary charges of £233,491 
. ' against £115,502. 

-■ - The directors say 4980 has 
started badly for papermaking 
■ and in common with mills' 


throughout the country the 
group has found that the market 
has recently turned fiat. - 

Despite the adverse trading 
conditions under which the in- 
dustry Is now operating, substan- 
tial plant and process modernisa- 
tion has been effected. 

In the board’s continuing 
efforts towards greater product- 
ivity, the accent is now more 
than ever on Improved quality 
and labour saving rather than on 
sheer volume of output. 

• comment 

The problems of running a low 
margin business in the teeth of 
Russian import penetration have 
proved too much for the Christ- 
mas card operations of East 
Lancs. Paper’s subsidiary Wal- 
dorf. The rationalisation will, 
not be cheap — this year’s extra- 
ordinary items represent only 
part of the cost. But with losses 
of perhaps £400.000 at Waldorf 
last year, up tenfoid from 1978, 
the case for closure is clear. The 
modest rise in group profits indi- 
cates that other divisions have 
had a good year, while attribu- 
table earnings arc flattered by 
stock apprpc’ation relief. Out- 
look for the current year is. 
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LIMITED 

Preliminary Announcement 
of Results for the year Ended 
31 st December, 1979 

1979 


£'000 

51 ,474 


1978 

£’000 

42,790 


3,627 

802 

2,825 


548 1,343 


375 

14.00p 


Turnover 

Earnings before Tax 
and Interest 2,999 

Interest Payable • 1,613 

Earnings before Tax 1 ,386 

Earnings after all 

charges and taxation 

Dividends 446 

Earnings per Share • 5.84p 

1979 

in addition to the well known industrial problems of 
1979, interest charges were E800.000- higher than the 
previous year. . . 

In December the formalities were concluded and a new 
joint venture company. Brambles Crouch Ltd. was 
inaugurated in Sydney, Australia. 

1980' ... 

In the U.K. we have been successful in obtaining 
Cadger-haH Site in Scotland for Cl 5m. to mine 1.2m. 
tonnes.of sped quality bituminous. coal. 

In the U.S. coal deliveries for the first two months are 
50% higher than budget and the operations are running 
profitably. 

Dividend 

Recommended final 3.1 1 58p per share making total for 
the year of 4.5951 p per share. 

Copies of the Annual Report can be 
obtained from The Secretary at 
i Peterborough PE6 7UW.| 
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Record profit 


.Year to November 

Prof itbefore tax 
Shareholders’ funds 
Earnings jsershare 


1979 

1978 

Increase 

£000 

£000 


2,182 

1,841 

18.7% 

8,961 

7,790 

13.0% 

3B.7p 

23.6p 

64.0% 


- Extracts from the statement 

■ by Mr. ft A. ft King,- Chairman.;— 

• Dividend-; 

Payment of a final dividend of 3.6p per share is being 
. recommended on. the ordinary share capital. With the 
Interim dividend total payments are 6.75p per. share 
(1973 equivalent— 5B306p per s hare). - 

• Future Prospects . 

Against a background, of the many uncertainties at 
honw.and abroadi T find ft Impossible to make any but 
the most general and cautious forecast for this year. 
.Whllrt pur engineering division will continue to expand 
.satisfactorily, .the. food division will inevitably feel the 
effects of the urrfayourable climate In the grocery trade. 
Overall, however, 1 expect that the Group will continue 
to make reasonable progress. - • 

• SALE TILNEY & COMPANY, LIMITED 

28 Quean Anne \ s Gate,. London S.WJH 9AB .... 
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however, clouded by higher pulp 
prices squeezing margins. If 
East Lanas, can . maintain profits 
in other sectors while thrusting 
off WaWorf lasses, it shouid be 
in line for £2m pre-tax. Which 
at 67p, up lp, points to a pros- 
pective folly-taxed p/e of 3.6 
with the historic yield at 11 per 
cent. 

A$60m ICI 

Australia 

debenture 

ICI AUSTRALIA is to make 
an A$60ui (£29.6m) debenture 
issue, with maturities ranging 
from six to 20 years. 

The six-year bonds will carry 
a 12 per cent coupon, nine 
years 12.2 per cent, 12 years 
12.3 per cent, and 15 and 20 
years 12.45 per cent. 

Proceeds of the issue,. under- 
written by Bain and Company, 
will be used to finance capital 
investment . . {and . associated 
working capital. 

The company is.reservTrm the 
right io limit applications fnr 
the six-year, bonds ’ to A820m. 
and over-subscriptions will not 
be accepted — Reuter. 

Nelson David 
|. sees good profit 
in tough year 

For the six months to Septem- 
ber 30, 1979. pre-tax profits of 
Nelson David, vehicle retailing 
and repair group, rose from 
£48,000 to £84,000 and the direc- 
tors are optimistic that profits 
for the full. year will not lie less 
than the record £169,000 of .1978- 
1979. ’ 

But the- Board warns that as 
usual there was a significant 
downturn in the third quarter 
and the latter part of the year 
will inevitably b. e adversely 
affected by the current high in- 
terest rates. 

Also companies in South Wales 
which still account for almost 
two-thirds of group turnover are' 
now beginning to suffer from the 
effect of the steel strike on the 
local economy. 

The directors consider it an 
urgent priority to widen the geo- 
graphical spread of outlet 1 ; to 
reduce dependence on the South 
Wales economy and are making 
every effort to find suitable 
profitable motor businesses to 
acquire. 

First-half turnover amounted 
10 £4. 95m. against £4.2m. Profit 
is after interest of £88.000 
(£56,0001 and the tax charge is 
£44,000 (£25,000). 

Stated earnings per share are 
0.7p (0.4p). Again there is no 
interim dividend — last year’s pay- 
ment was 0.5p. 

Although a provision has been 
made, no corporation, tax was 
payable on profits for the. year 
to March 31, 1979. and the Board 
considers that due to the avail 
ability -of-stock relief and losses 
brought forward, it is ualikely 
that, corporation tax will become 
payable in respect of the current 
year. 

Natl. Mutual 
increases 
bonus rates 

A substantial increase in its 

interim reversionary bonus rates 

for 1980 has been ^ made by 
National Mutual Life Assurance 
Society. 

The rates on life policies and 
the personal and discretionary 
pensions plane are all improved 
by 20p to £4.50 per cent on life 
contracts and £5.60 per cent on 
pension plans, the rates relating 
to the basic benefit and attaching 

bonuses.-- — 

On the group pension contracts, 
rates -are- increased by- 10n--ta 
£8.30 per cent for controlled fund- 
ing and £4.20 . .per_..cent for 
premium funding. 

Mr. Dale Sumner, the managing 
director of the Society, stated 
that the enmpany was passing on 
The full benefit nf the significant 
increase in the yield earned oo 
its fund. 

These new rates apply as from 
January 1, and all claims already 
paid are being adjusted to allow 
for this increase. - 
However, the Society- is keep- 
ing its final bonus rate, paid on 
death nr maturity claims, un- 
changed al 30 per cent of attach- 
ing bonus. 

This rate was cut rn December, 
the next revie.w: will be at mid- 
year. On the personal and dis- 
cretionary pension plans, the rate 
is 6 per cent of attaching bonuses 
for each year is force "with' a 
maximum of 30 per cent 


BY CHRISTINE MOIR 

MR. TINY ROWLAND, chief 
executive of Lonrho, the inter-, 
national trading conglomerate, is 
likely ' to get the increase in 
capital jvhlch he wants share- 
holders to authorise at today's 
noontide annual .meeting. How- 
ever, he -may meet stronger 
opposition over the; resolutions 
which would give the executive 
freedom to do what .they liked 
with the half share he controls 
'in the Nyaschere copper mine in 
Rhodesia. 

Gulf Fisheries, the Kuwait- 
controlled company which awns 
22 per cent of Lonrho. has let it 
be known that it is opposed to tht 
recomraended 12 per cent 
increase in the authorised capital. 
However, it is unlikely to press 
for a vote on the issue, and will 
probably restrict itself to a state- 
ment outlining its belief that the 
company has issued too much 
paper already - in recent take- 
overs.-" _ 

Where Gulf is likely to press 
for a vote is Over the question 
of the half share In the Nyaschere 
copper mine. Gulf believes that 
no decision should be made about 
the mine until the dust settles 
after the Rhodesian elections. 
Since Mr. Rowland, as an 
interested party, cannot vote on 
this issue. Gulf may ask for a 
poll on the resolutions concern- 
ing this. 

A company wholly owned by 
Mr. Rowland has acquired 
600.000 . ordinary shares in 
Lonrho which represents 0.28 per 
cent of the issued share capital. 

■ An average of 91. 5p per share 
was paid for the holding. 
Together with the 26.6m shares 
which Mr. Rowland is already 
interested in. including the 
voting rights which he controls 
■over the 5m shares held by Mr. 
Daniel K. Ludwig, Mr. Rowland's 
total holding is 32.2m shares, 
representing 14.9 per cent of the 
Issued capital. 

Cheque books 
at Hill Samuel 

NEW Hill Samuel office? in 
Booth Street. Manchester, will 
offer lending and retail banking 


facilities with, cheque books 
from .Monday, as well as trad; 
tional . financial . advisory 
services. : 

■ The introduction of a ground 
floor banking, hall follows 
similar developments in 
London, Birmingham, - Bristol 
and Glasgow. ' 


Newey Grp. 
recovers 
to £0.24m. 

A TURNRQUND from losses of 
£396,040 to a pre-tax surplus of 
£243(170 is reported by Newey 
Group, smallware manufacturer, 
for the year to December 31; 
1979. At midway, losses were 
reduced from £395,000 io £83,000. 

Bui the board warns that the 
persistent decline in volume in 
established markets will make 
continuation of .this trend more 
difficult in the future. 

The profit was generated 
primarily by overseas subsi- 
diaries and by exceptional credits 
which arose in the UK. But the 
home companies, in particular 
Newey- Goodman, have also 
shown a substantial turn round, 
resulting in a much reduced 
trading loss. 

. Trading margins generally im- 
proved as a result of better 
production efficiency both in the 
UK and Malaysia. 

The surplus Is struck after 
interest charges up from £357,322 
to £503,159 and includes an ex- 
ceptional credit of £220,093 
(£305,100). Tax takes £27,283 
(£25,069) and there is an extra- 
ordinary debit Df £71,671 
i £94,623). Earnings per £1 
share are shown as S.2p (17-Sp 
loss). There is again no divi- 
dend. 

Turnover for the year im- 
proved from £13.49m to £15.27m. 

■The group is a wholly owned 
subsidiary of William Piym- 
Werke KG. 


Selebi-Phikwe seeks 
debt rescheduling 


BY QUENTIN PEEL IN JOHANNESBURG 


BAMANGWATO CONCESSIONS, 
•the operator of the trouble- 
plagued Selebi-Phikwe copper- 
nickel mine in Botswana, in 
which both Anglo American and 
Amax have a large interest, is 
nearing finalisation of a major 
rescheduling of its outstanding 
debt. 

The negotiations with inter- 
national leaders — the West 
German Kreditan stall for Wic- 

deraufbau. Chase Manhattan 
Bank and Barclays Bank — the 
South - African Industrial 
Development Corporation, the 
Botswana Government, and the 
major shareholders, are the 
second effort in two years to ease 
the overwhelming debt burden 
on the mine. 

Selebi-Phikwe has been hit 
variously by poor metal prices, 
metallurgical difficulties and 
problems with the smelter, con- 
tinuing heavy capital costs, and 
most recently a prolonged strike 
at the Amax refinery at Port 
Nickal, Louisiana. 

With an accumulated deficit 
of Pula 83.Sm (£35.4m) at June 
last year, Dr. G. K. Chiepe, the 
Botswana Mines Minister, 

announced in Parliament 

recently that the mine was 
running the risk of closure 
because of its loan burden. 

Anglo American and Amax 
each hold 30 per cent of 
Botswana- Rst, which in turn 
owns 85 per cent of Bamangwato 
Concessions, the balance belong- 
ing to the Botswana Government. 
Apart fjrom the international 
banks both mining companies 
have provided substantial loans, 
and in the March. 1978 renego- 
tiation of the debt, agreed to 
convert a large proportion, 
some Puia 75m, into cumulative 
preference shares. 

The latest effort to defer 
repayments comes on lop of 
bridging finance provided by the 
mining houses to tide the mine 
over the effects of the refinery 
strike in the U.S., which lasted 
from September to February. 

A spokesman for Anglo 
American in Johannesburg said 
the mine was In " a very difficult 
financial situation.” and it was 
of “great importance thai these 
negotiations are concluded as 
soon as possible.” 

It is understood that the 
Botswana Government has 
agreed to a deferment of its 


royalties from the mine, and that 
all creditors will receive their 
full interest payments. Repay- 
ment of principal will be 
deferred to 19S3. unless (he cash 
position improves before then. 

Apart from improving metal, 
prices, tiie enmpany is looking 
to improved efficiency, and an 
increase in output above the 
present 40.000 tonnes of matte, 
to put its finances right. 

It was already showing an 
operating profit for the six 
months in June Iasi year of some 
Pula 6.7m t£3.7m). but this 

became a loss nf Pula 10.3m 
(£5.7ni) after deduction of 
interest and fees. 

Phase two of the mine, the 
shaft at Selebi, has recentiy 
romc into production, and work 
has begun on the No. 3 shaft 
at Phi k we. 

The Botswana RST results 
for 1979 are expected to be 
published shortly. 

GOLD AND BASE 
PROFITS RISE 

Gold and Base Melai JUInns 
yesterday announced after tax- 
profits nr £113.200 for the six 
months to June 1979, compared 
with £71,832 for the same period 
of 1978. 

The company has a Nigerian 
mining subsidiary and holds a 
portfolio nf UK investments. Bui 
it is still wailing to finalise the 
sale or 60 per cent of the sub- 
sidiary to the Nigerian Mining 
Corporation, in accordance with 
Nigerian law. Discussions con- 
tinue on the terms of the sale. 

There have been no further 
firm developments, the company- 
said. Until the question Is re- 
solved and outstanding dividends 
declared by the subsidiary have 
been received — in addition to the 
proceeds of the sale — Gold and 
Base, as It stated last Qctoher, 
cannot define the development of 
activities in the UK. 

INCOME CLIMBS 
AT ANAM1NT 

Anglo American Investment 
Trust, a subsidiary or Anglo 
American Corporation, estimates 
that its net income for the year 
to March will be ' R90.9m 
(£50.3mt, compared with R79.3m 


the previous year. 

The Trust’s main income 
comes from diamonds and 
specifically its 26 per cent 
(merest in De Beers Consoli- 
dated Mines, li is pari of the 
mechanism used to hold together 
the Anglo American-De Beers 
complex of companies in South 
Africa. 

A final dividend of 630 cents 
(349p) has been declared, bring- 
ing payments for the year soon 
to finish to 860 cents, compared 
with 750 cents in 1978-79. 

High dividend 
from Harmony 

HARMONY GOLD MINING, the 
Barlow Rand group's producer in 
ihe Orange Free Slate, yesterday 
declared a final dividend of 165 
cents (91.4pj for the year to 
June, considerably higher than 
some analysts had predicted and 
nearly double what the company 
thought would be possible last 
Sepiemher. 

The declaration brings pay- 
ments for the year to 250 cents 
compared with 90 cents for 1978- 
1979. 

Although Harmony expected 
the bui linn price to rise, it was 
caught out by the speed of the 
climb in the months to January. 

The dividend declaration came 
afler ftae clnse of trading yester- 
day. The shares were weaker in 
line with the rest of the market, 
closing 62p lower at 831p. 

RHODESIAN MINES 

Falcon Mines and Coronation 
Syndicate declared sharply- 
increased interim dividends 
yesterday, the first payment 
announcements since the 
Rhodesian election result last 
week. 

Falcon, the gold producer, is 
to pay an interim of 150 cents 
(lQ3p>. compared with an 
interim al this time Iasi year of 
40 eenls and total payments of 
100 cents for the year to 
September, 1979. 

Coronation, with gold and 
copper interests in Rhodesia, is 
paying an interim of 30 South 
African cents (16.6p), compared 
with an interim last year of 14 
cents and total payments for the 
year to September, 1979 of 54 



Limited 

A YEAR OF SUBSTANTIAL PROGRESS 

PRELIMINARY ANNOUNCEMENT BY SIR ADRIAN CADBURY CHAIRMAN 


For the 52 weeks ended 29 December 

1979 

1978 


£m 

£m 

GROUP SALES: 

United Kingdom 

628.2 

589.3 

Europe 

91.2 

91.2 

North America 

114.6 

97.9 

Australia 

97.1 

105.6 

Other Overseas 

74.9* 

128.7 


1.006.0 

. 1,012.7 

GROUP TRADING PROFIT: ' 



■United Kingdom 

46.2 

32.0 

Europe 

5.9 

6.2 

North America 

5.5 

3.0 

Australia 

5.7 

6.5 

Other Overseas 

7.4 

14.3 


70.7 

62.0 

Investment income 

3.3 

2.7 

Interest payable 

(20.6) 

(17.1) 

Share of associated companies’ profits 

3.9 

0.6 

GROUP PROFIT BEFORE TAXATION 

57.3 

48.2 

Taxation 

(17.8) 

0|-5) 

Profit attributable to minority interests 

(2.0) 

(3.0) 

Extraordinary items 

— 

(10.5) 

PROFIT ATTRIBUTABLE TO CADBURY SCHWEPPES LIMITED 

37.5 

16.2 

DIVIDENDS 

0.1 

0.1 

Preference Stock ... ... _ . . 

Interim on Ordinary Stock of 0.95p per unit 

(1978 — 0.95p) 

3.5 

3.0 

Final on Ordinary Stock of 2.90p proposed 

10.7 

. 9.0 

(1978 — 2.44627p) 


14.3 

12.6 

PROFIT RETAINED 

23.2 

3.6 


* 




* 


* 


* 


We have achieved the 
objectives set last year. 

Material improvement in pre- 
tax profits — up 1 8.9%. 

Margins improved and return 
on operating assets raised. 

North America became 
largest overseas operation. 


Main UK improvement from 
drinks; good increases from 
ail other divisions. 


Canadian production and 
sales picking up and 1 979 
hould be. eliminated this 


* 


% 


loss should 
year. 

Investment increased in 
marketing and research & 
development. 

Much better placed to meet 
economic problems of 1 980 
following programme of 
concentration and 
rationalization. 


Earnings per ordinary stock unit of 25p 
Net basis . . 

Pre-tax profit basis 


10,17p 

14.65p 


7.25p 

11.57p 


Ad 


Rcu- 



• 1978 safes included almost £66 million from the Nigerian, Indian end other companies 
whose figures have been deconsolidated for 7979. 


Subject to approval by the 
Stockholders at the Annua! Genera! 
Meeting, the final, dividend will be 
paid on 1st July 1380 to holders of 
Ordinary Stock registered at the 
close of business on 27th May 1980. 

The Annual Report and A ccounts, 
containing the Chairman's 
Statement, and a detailed analysis of 
the year's trading, will be posted to 
Stockholders on 15th April 1980. 


Cadbury Schweppes Limited, 1-10 Connaught Place, London W2 2EX 
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INTERNATIONAL COMPANIES and FINANCE 


NORTH AMERICAN NEWS 


OECD FINANCIAL MARKET TRENDS 


McCormick chief unhappy 
oyer Sandoz bid letter 


ar DAYJD LASCELLES IN NEW YORK 

would 


A TUSSLE is developing aver 
the $420m 'bid by Sandoz, the 
Swiss chemicals and food com- 
pany, for McCormick, the large 
•U.S. manufacturer of spices. 
Sandoz "made its approach 
earlier this week, but 
McCormick stressed its desire to 
stay independent. 

Mr. THarry K. Wells, MuCof- 
iniek's' chairman, said yeslerday 
that he took “strong exeception" 
to parts of a letter received on 
Wednesday from Dr. Yves 
Dunant. Sandoz's chairman. The 
letter suggested that Sandoz's 
$37 a share bid might not get a 
fair evaluation by McCormick's 
board because all its members 
are company employees. 

In a reply sent yesterday, Mr. 
Wells retorted that Sandoz's Bid 


be “considered on its 
merits" at the next board meet- 
ing. which has been postponed 
from today until March 17 to 
allow the directors more time 
to consider the proposal 
John, Wicks In Zurich .adds: 
Although -McCormick’s - rejec- 
tion of the offer appears 
categorical. Sandoz would not. 
necessarily insist on the tafte=- 
over terms as currently pro- 
posed. The Swiss company has 
now released the text of the 
initial proposal, which was 
made to Mr. Wells on March 4. 
This states that Sandoz would 
be willing to consider alterna- 
tive forms of transaction and 
“ special requirements of 
individuals who hold options to 
acquire McCormick stock." 


At present. Sandoz can do 
nothing else, owing to the fact 
that a majority of holders of 
voting shares is understood to 
oppose a takeover. More than 
SO -per cent of the stock is held 
by . non-voting .shareholders 
(including Sandoz itself, with a 
stake of 4.8 per cent), while 
most of the voting shares are 
in family hands, with minorities 
held by management and, a 
profit-sharing fund. 

The acquisition of McCormick 
would give a substantial boost 
to Sandoz group operations in 
the U.S., which last year 
probably had sales of more than 
SwFr lbn ($57Stn). The group 
has 11 subsidiaries and affiliates 
in the U.S., its biggest single 
national market. 


ITT profit down 42% on year 


Good first 
quarter 
' forecast 
by CPI 

By John Makinson 

CANADIAN PACIFIC Invest- 
ments, the holding company for 
the non-transport interests of 
the Canadian Pacific group, is 
expecting excellent first quarter 
results, primarily because of 
rises in the price of oil and 
metals. The forest products 
division should also show a 
strong improvement 

In addition to higher trading 
profits, CPI wilt benefit from 
the sale of its 13.4 per cent in 
Bloedel, the forest 
company which it 
to take over earlier 
The profit on the 
be around CS13m, 
to Mr. Iao Sinclair. 

and chief 


Cuts in new bond issues expected 


j BY PETER MONTAGNON 

j TOTAL NEW borrowing on 
I the international capital mar- 
i kets is expected to fall this 
j year to between S105bn and 
I SllObn, from S115bn in 1979. 
This is stated by the Organisa- 
tion for Economic Cooperation 
and Development (OECD) in its 
latest report on Financial 
Market Trends. 

The decline, which will still 
leave activity above its SlOlbn 
level in 1978, will probably re- 
flect a significant reduction in 
new international bond issues. 
These are expected to fall by 
about $7 bn to $30bn. 

By contrast, activity in the 
syndicated loan market should 
hold up well, with new borrow- 
ings not much different from 
the S78bn raised in 1979, the 
OECD says. 

None the less, the overall slow- 
down in activity seems some- 
what surprising when set against 
the sharply higher current 
account payments deficits 
expected for all categories of 
i oil-importing countries this year. 


of banks to expand their lend- that in tmd-1979, the 
ing to developing countries position of ThternatioBal banks 
beyond their capacity to absorb toward* v vastest - exporting 
new funds. developing ‘ • Countries - was 

“In some cases, this ready 
availability of bank credit has 

the fact that their total net permitted countries to postpone iSSftS-SLSfL^S^ 
external financing last year was adjustment policies which . .. '-Mate-Ma TfittoBy-'se \aggn- 

$8bn higher than the have nut these countries sate Ret exjfOSdra vis*vfe 

in a better position to deal with 


relative share of the market 
The developing countries also 
face higher payments deficits, 
put at an aggregate $50bn com- 
pared with $32 bn in 1979, hut 
their situation is made easier by 
the fact that their total net 


BY OUR NEW YORK STAFF 

INTERNATIONAL Telephone 
and Telegraph, the large com- 
munications group, reports a 
sharp drop in 1979 earnings. 

Net income for the year was 
$381m, equal to $2.65 a share, 
dawn 4 2 per cent on 197B’s 
3662m or $4.66 a Share. Sales 
and revenues for the year 


totalled $22bn. up 13 per cent 
In the final quarter of 1979, 
ITT earned $J52m or $1.05 a 
share, compared with $181m or 
$1.27 a share in the same 
quarter of 1978. Revenue was 
$6.6hn, up from $5.7bn. ITT 
said currency fluctuations had 
reduced fourth-quarter earnings 


by $25m, or 20 cents a share. 

Tbe 1979 figures include a 
$320m write-off. equivalent to 
$2.32 a share, on ITT's pulp 
mill in Port Cartier, Quebec, 
which was closed down last Sep- 
tember. Tbe mill had been 
dogged by problems and 'failed 
to become economic. 


MacMillan 
products 
attempted 
this year, 
sale will 
according 
CPI's chairman 
executive officer. 

The 

5“£SsFffl i saffa 

5enor- tfiefr borrowing both in absolute 


i Indeed, with their deficit 

of ° U thori 3 "' nrfffit« aPP tn rough,y doubling to a total of 
of these profits _ to 1 ah “ lt ntrrn 


and financial 
products cover a spectrum 
which includes feed mills and 
grain elevators. In the financial 
sphere, CPI is examining insti- 
tutions involved in mortgage 
banking as well as the savings j 
sector. Mr. Sinclair expects to 
make two purchases, one of 
them of major proportions. 


terms and in terms of Uieir 


some 

current account deficit 

Consequently, they should he 
able to reduce gross new borrow- 
ing by drawing an undisbursed 
credit commitments amounting 
to $49bu in mid-1979, as well as 
running down their still ample 
foreign exchange reserves. 

Moreover, the OECD points 
out that last year the IMF did 
not act as a net lender of fu n ds, 
a situation which could change 
as the burden of the current 
account deficits increases. 

In many instances, it says, 
IMF lending will promote 
adjustment policies that in turn 
may reduce the projected 
financing needs of the countries 
concerned. 

Such a development would be 
welcome for another reason, too. 
In a special feature on the 
access of developing countries to 
Internationa] capital markets, 
the OECD draws attention to 
the “ over-zealous eagerness " 


the current round- of oil price 
increases." it says. 

. Meanwhile, the: OECD reckons 
that there is little prospect of 
a general hardening-, of spreads 
on syndicated loan business. 
International banks will again 
have to recycle a. predominant 
part of the OPEC surplus. With 
domestic credit policies restric- 
tive in most. OECD countries, 
this will push tbe international 
market to the fore at a time 
when total credit demand .is 
declining. . . 

Thus prime borrowers are 
likely to continue to obtain 
funds on very fine terms, 
although there is likely to be 
a widening of spreads for lower- 
rated borrowers as the -banks 
become more prudent 

Even so, the report tends to 
downplay the dangers of 
country risks in lending. It says 


countries. 

■■■ A further point the report 
-makes on developing countries 
is . that there - is cooskterabk 
unexploited potential 'te thea 
to raise fund*; through bond 
issues, e fl dt last jeer 
accounted for 41 per cent a{ 
their total borrow tog and 15.8 
par cent oftntalexteraalbpmt 
activity. - - : r - - : - : -.- 

Bui it point out tfurt ipereat 
ing these- shares would reqalxe 
a considerable amount Of finan- 
cial in novation. This would 

require time, and, given the 
present . stele of - ihteraatiotfa} 
bond markets, there is not much 
immediate prospect of change: 

Indeed, its projection far ~ 
lower new issue activity in 
torematwnal bond markets this 
year is' based or the . unsettled - 
conditions . in these markets, 
which it says are likely to 
continue. 


Simpsons-Sears set for growth 


Korean Bank 
Eurocredit 
now $500m 

By Our Euromarkets Staff 


SIMPSONS-SEARS, the fastest- 
growing major merchandising 
chain in Canada in the past 
decade, is now free to compete 
in the main downtown city 
areas. Hitherto . the company 
has concentrated its efforts in 
the suburbs and new shopping 
centres because of a Jong- 
standing agreement with 
Simpsons, the more traditional 
department store group which 
is now owned by Hudson's Bay. 

As a result of that takeover 
nearly two years ago, the Bay 
owns 44 per cent of Simpsons- 
Sears, which in the latest year 
had sales of C$2.6bn and earned 
C$67.9m or 85 cents per share. 
However, the Bay has agreed 

-that this- investment. • In 

Simpsons-Sears will be passive, 
and at some point in the future 
it will probably be sold. 


Meanwhile, the old agreement 
with Simpsons has run out. and 
the commercial links between 
Simpsons and Simpsons-Sears 
are being severed. The largest 
single holding in Simpsons- 
Sears, almost 50 per cent, is 


Toronto and Montreal because 
of saturation in those two 
markets. New stores, though, 
are' due to open .shortly in 
London. Ontario, Regina. Sas- 
katchewan, and Halifax, Nova 
Scotia. The company plans to 


Now that a long-standing trading agreement has 
expired, Simpsons-Sears is free to expand on a 
broad front, writes ROBERT GIBBENS in 
Montreal 


held by Sears Roebuck of 
Chicago. Before long, the 
Simpsons-Sears name will be 
changed to Sears and all the 
stores will be known by that 
name . . 

In the short term, Simpsons- 
Sears.. will go slow -on expand- 
ing Into the city areas of 


open five or six stores yearly 
across Canada. 

Simpsons-Sears has special- 
ised for a long time in con- 
sumer appliances and has a 
major share of the. nationwide 
market, although it has been 
building its image strongly as 
a full department store chain. 


It also has the largest mail 
order merchandising operation 
in Canada, having absorbed the 
smaller T. Eaton operation 
several years ago. 

About 40 per cent of 
Simpsons-Sears’ sales now 
come from western Canada, 
the fastest growing area of the 
country, and this will tend to 
cushion any stagnation in 
Ontario and Quebec where 
growth is lagging and popula- 
tion steady. Its mail order and 
catalogue business is expected 
to continue steady growth. 

Last year, profit rose by 16 
per cent on a sales gain of 
just under 10 per cent, slightly 
lower than the national retail 
average, but the company says 
that .it concentrated more on 
profitability than on expand- 
ing volume further. 



ARAB HELLENIC BANK S.A. 




INAUGURATION 
MARCH 14,1980 


Businessmen can now find the road, to Good Business in Greece, 
The ARAB HELLENIC BANK. 

• its Shareholders are: 

- National Bank of .Greece 

- Libyan Arab Foreign Bank 

- Kuwait Foreign Trading Contracting and Investment Co. 

- Kuwait investment Company. 

- Al-Ahli Bank o i Kuwait 

- Burgan Bank of Kuwait 

• Mam Objectives. 

-To pro mote the economic cooperation between Greece and 
the Arab countries 

- To engage in mtemabona/ and domestic banking, finance 
and investment 

Main Activities. r 

- Full local and offshore banking 

- Drachma deposits and loans 
-Ship financing 

- Eurocurrency deposits and loans 

- Loan syndications 
-Trade finance 

- Foreign exchange dealing 

- Promotion of joint ventures and Arab investments in Greece 


Good Business is our business. 

Come to us with your requirements and let us discuss them. 
Our team is experienced, friendly end above all. positive. 
Come to us tor Good Business with the Arab World. 
Remember.... 


ARAB HELLENIC BANK S.A. 

43, Panepistimiou Street Athens, Greece. 

Tel. 32*50.820 Telex: 21 8934 AHB GR. 


THE KOREAN Exchange Bank 
is raising the amount of its cur- 
rent Eurocredit for the second 
time, bringing the total amount 
j to 8500m compared with $3 00m 
I when it was originally announ- 
ced. 

The eight-year credit* which 
carries a spread of } point for 
j the first three years and Z point 
J thereafter, is widely regarded as 
I a benchmark for Korean bor- 
: rowing, as it is the .first major 
Government loan since the 
assassination of Park Chung 
Hee, South Korea’s President, 
last October. 

It is being managed- by Bank 
of America. Chase Manhattan, 
Lloyds Bank International and 
Morgan Guaranty. 

Bankers said that subscrip- 
tions to the loan in fact 
exceeded So 00m, and it has been 
decided to cut them back. 

Andean Bank 
seeks $50m 

By Our Euromarkets Staff 

THE CORPORACION Andina 
de Fomento (Andean Develop- 
ment Bank I is seeking a S50m, 
five-year Eurocredit with a 
spread of i per cent through- 
out. to refinance a borrowing 
arranged In 1977 with a spread 
of li per cent that is being 
repaid early. 

The new loan will have 
single drawdown, anticipated in 
May, and repayments will be 
semi-annual and begin 'six 
months later. 

Managers of the Joan are 
Scandinavian Bank, Credit 
Commercial de France, Eula- 
bank and Bauque Europfienne 
de Credit- 
The previous loan, which had 
a seven-year life, was managed 
by Bank of America, Manufac- 
turers Hanover. Westdeutsche 
Landesbank and Bank of Tokyo. 


Sanyo Electric issue price dips 


BY OUR EUROMARKETS STAFF 
THE FIRST EVER public con- 
vertible issue by a Japanese 
borrower on the Swiss franc 
market plunged yesterday when 
it opened in secondary market 
trading. The bond, a 5J per 
cent SwFr 100m issue by Sanyo 
Electric, was quoted at 923, 
down, more than seven points 
on its par issue price. 

Dealers said that the market 
thus remains very vulnerable, 
and the major banks are con- 
tinuing their policy of with- 
holding new issues, although 
there is now a new private place- 
ment in the market for IBM’s 
subsidiary IBM World Trade 
Corporation. This is a SwFr 


100m, six-year issue with a 
coupon of 6 per cent and par 
issue price. It is managed jointly 
by the country’s three major 
banks, and is understood to have 
had a good reception. 

Overall, secondary market 
prices were narrowly mixed 
yesterday, with final average 
losses of I point 

Prices in the Deutsche-Mark 
sector were up about half a 
point, but dealers said that there 
was no real folio w-th rough reac- 
tion to measures taken by the 
Bundesbank to encourage 
capital flows. After opening on 
a firm note in an extension of 
yesterday’s tone, the market 


turned hesitant in the afternoon 
when the dollar rose aver Uat 
1.82 bn foreign exchange mar- 
kets. 

Dollar/ Eurobonds had a fairly 
quiet day yesterday, with aver* 
age losses of J point. The mar- 
ket appears to be holding ifa 
breath ahead of the economic 
package due shortly from the 
U.S. • ' : „ 

Institutional investors parties- ; 
iarly are now on the sidelines, 
and a markedly lower votome. 
overall also prompted some 
dealers yesterday to suggest till 
professionals too have already 
set their positions in anticipa- 
tion of the package. . 


FT INTERNATIONAL BOND SERVICE 


The list shows tbe 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. 


Comex plans to 
absorb ACE 

By Our New York Staff 

THE NEW YORK Commodity 
Exchange, usually known as 
Comex. is to absorb its small 
and ailing rival, the American 
Commodity Exchange (ACE). 
The combination ends mount- 
ing speculation about the future 
of the ACE, which had been 
trying to find a rescuer for some 
months. 

The ACE is a subsidiary of 
the American Stock Exchange, 
the second largest stock 
exchange in the U.S., based in 
New York. It was set up only 
18 months ago to trade In finan- 
cial futures — the newly fashion- 
able instruments that enable in- 
vestors to hedge against 
changes in interest rates. 

But the ACE was competing 
with much stronger markets in 
Chicago and with the Comex. 
and the venture never really 
got off the ground. Turnover 
has steadily dwindled* and many 
contracts have become mori- 
bund. 


u.s. dollar 

STRAIGHTS issued 

Alcoa ol Australia 10 89 60 

Alex Howden XVV 9*2 91 30 

Australian Res. 94 W... 30 

Avco O/S Cap. 104 87 40 

Beneficial Fin. 94 87 . . 100 
CECA Grad. Rate 12 86 100 

CECA lft 90 50 

Canadian Pacific 94 89 SO 

Carter Hawley 94 86 ... 60 

CorioIcq Inv. E. 104 91 40 

Continental Grp 94 86 100 
Dome Petroleum 10 94 SO 
Dominion Bridge 104 84 30 

ElB 114 92 80 

- 87 100 

’5 99 100 

• i'srinn 11*. 87 SO 

Export Ov. Cpn. 94 84 100 
Export Dv. Cpn. 94 84 150 

Finland 94 89 100 

GTE Finance 94 89 ... 55 

94 86 100 

GMAC O/S Fin. 11 84 100 
Gould <nt. Fin. Mi 85... 90 

ITT Antilles 94 89 75 

KsnnecQtt Int. ft 86... 100 

Manitoba ft 89 75 

Mlchelin 10 94 126 

Nat. Daa. Tnlecm. 94 86 100 
New Brunswick 9*4 94 75 

Newfoundland 10 94 ... 50 

Normas Comm. 94 99-.. 100 

Norway ft 84 150 

Nova Scotia Pwr. ft 89 50 

Occidental Fin. 1ft 84 50 

Orient Leasing ft 86... 25 

Pannwalt O/S F. ft 84 25 

Pepsioo Cap. ft 84 — 100 
Quebec Hydro 10 99 ... 75 

Soars Roebuck 9 82 ... ISO 

Siatoil 94 89 100 

Sweden ft 89 100 

Sweden 94 86 200 

Sweden ft 34 100 

Unilever NV ft 87 100 

Warner-Lambert 9 84 ... 100 


Change on 

Bid Offer day waakYWd 
7ft 7ft +04+1 14.10 
t70 72 0 0 14.97 

844 8ft —04 +04 1447 - 
t7ft 78 0 +24 15.74 

7ft 804 -04 +04 14.29 
884 89** +04 -04 14-87 
834 844 -ft -04 14.79 
8ft 804-04+1413 60 
814 814 -ft +1 14.37 
784 784 -04 +04 14.16 
814 814 -ft +1 14.19 
754 78 -04 +1413-98 
874 88 -04 +ft 14-24 
834 844 -ft +14 14-63 
t814 824-04+1 ‘>4.82 
♦724 744 +04 +04 14.72 
8ft 884 0 +0-414.10 

844 85 -04 +ftl«-57 
844 854 -ft +04 14-49 

75 754 -ft +1414-83 
784 794 +ft +14 13.88 
804 814 -04 +04 13-87 
894 904 +04 +04 14.02 

84 84*, —04 +04 14.40 

76 754+04 +14 14-30 
794 7ft -ft +14 14.72 
774 784 “04 +04 13.97 
724 73 -04 +ft 14-60 
814 914 -ft +1 14.11 
734 744 -ft +04 14.08 
754 7ft -04 +24 1337 

172 72*, +ft +1 14-57 

854 854 —04 +04 14. Cl 
784 794 -ft +2 13.89 
86 864 0 0 14-82 

784 79 +ft +04 74JJ3 
844 85 -ft +04 14.83 

85 854 -04 -0414.38 
724 734 0 +24 14.13 
894 904 -ft +ft 15.28 
784 794 +ft +14 13.73 
794 794 +04 +1413-85 
814 814 -ft -ft 14.62 • 
854 854 -ft +ft 14.38 
794 784 -ft +1413.85 
834 844 -04 +04 1«22 


OTH&t STRAIGHTS 
Avco Fin, 104 88 CS ... 
Bell Canada 1ft 88 CS 
Ct. Fancier 104 84 CS 
Ex. Dev. Con. 10 S* CS 
Fst. Can. Inv, 10 84 CS 
Hudson Bay 1ft 89 CS 
Quebec 104 86 CS 
R 8k. Canada iO 86 CS 
R. BE Canada >0 94 CS 
Copenhagen 84 91 EUA 
M. Bk. Dnmfc. 9 91 EUA 
SOFTS 84 8 9 EUA 
U Bk Nrwv. ft 90 EUA 
Aigemcne Bk. 84 84 FI 
Ned. Gasume 84 84 FI 
Med Middbk. 3*. W Fi 
Norway 84 8* F: . 

Norway ft 84 Fl 

Philips Lamps 84 84 FI 
Air France 11 84 FFr ... 

Euratom 94 87 FFr 

Finland 11 84 FFr 

Finland 114 89 Frt . . . 
Gaz de France 11 34 FFr 
IBM Franco 1l4 84 FFr 
Renault 94 85 FFr .... 
Semt-Gobain 94 86 FFr 
Solvoy « Cie ft 87 FFr 
Total Oil ft 87 FFr .. 
C.t.eorp O/S 134 80 L-. 

ElB 114 91 £ 

Finance lor Ind. 13 91 £ 
Fin. lor Ind. 124 89 E 
Gen. Elec- Co. 124 B9 £ 
Indonesia 84 SI KD ... 
Mitsubishi 74 84 KD . 
Norge* Korn. 74 89 KD 
Occidental ft 91 KD . 
Akzo ft 37 LuaFr .. 


j 


Closing prices on March 13 

dungeon 

issued Bid Offer day mtaek r*U 
B *ft 814 — ft.— ft TS.25^ ; 

60 .864 «4 O : 0 14.237 

30 85 98 +04 —ft 14 ST 7 ' 

50 954 8ft *04 -TV14J9 r i 

SO 864 8S4 0 -14M.88 • 

00 784 784 -ft —14 

50 *3 844 +ft H.42 

» «4 86 -04 +1 13.11. . 

40 744 754-04 +ft U.» 

2D 894 904 0 -141023 . 

25 82 83 —0 s , —14*8.11 : 

40 82 824 -04 -ft 11.47 

W 974 984 +04 +04 t.J* 

75 914 91*. —04 -14 10.C8 

50 90 904 “ft -1411-78 *- 

75 914 914 +ft -ft 11 M A' 

100 914 914-ft-l UM ’ 

TOO 914 924 -ft “ft TO* 

75 914 92 +04 -ftlffJi *. 

120 894 894 +ft -1 1*26 •• 

150 784 794 +ft+04«S8 

80 874 884 0 -04 UM 

70 83*. 884 0 -24 WE 

150 884 8ft +ft -14HJB '-. A . 

120 894 91 -04 -14 88 . V. 

TOO 814 824 +ft -ft VM v 

130 794 804 -04 0 1 *M , 

125 78 784 O O WJ7 \ 

150 774 784 0 -1 H.O ■ 


Average price changes... On day —ft on weak +04 


DEUTSCHE MARK 
STRAIGHTS Issued 

African Dev. Bk. 8 87 100 
Asian Dev. Bk. 74 89. . 100 

Australia ft 90 250 

Barclays O’ seas 64 89 100 

'-CS 74 87 100 

r FCE ft 96 100 

Brazil 8 87 150 

'■CCA 7 91 ISO 

Ceuncfl of Eur. 74 89.. 100 

Denmark 74 SB 100 

Denmark ft 92 100 

EEC 7*, 94 225 

ElB 74 89 200 

Finland Rep. o' 8 86 .. 150 

Kobe. City ol 7»» 89 ... 150 
Neder Gasunie 8 86 ... TOC 
New Zealand 74 87 ... 200 
Norges Komm. 74 91... 150 

Norway 74 85 250 

OKB 5 87 40 

OKB ft 89 100 

World Bank 74 91 400 

World Bank 74 SO 250 


Change on 

Bid Offer day week Yield 

934 9ft +04 -04 9.16 
834 84 +04 -24 10.01 
964 974 0 -74 S.62 

82 824 -04 -04 9 74 

91 914 +04 + 04 9.54 

874 8ft +04 +04 9-62 
874 884 +1 +3 10.39 
844 8ft +04 -14 9-21 
874 874 +04 -14 9-34 
314 924 +04 +04 9-78 
904 91 +04 -ft 9-60 
884 884 +04 +04 9-3« 
874 874 +ft -ft 9.59 
32 924 +14 +14 9.57 

834 844 +ft 0 9.76 
934 94 +14 +14 9-30 
364 864 +04 -1 9.73 

884 Sft +04 - 04 9-38 
924 934 +04 +04 9-39 

83 834 -ft -24 9-38 
8ft 854 -ft -14 9.88 
864 874 +04 -04 9.68 

8ft +ft 0 9.61 


Average price changes... On day +ft on week —ft 


New president 
for Sears 

By Stewart Fleming in New York 

SEARS ROEBUCK, the largest 
U.S. retail stores chain, has 
appointed Mr. Edward A. 
Brennan president, ■ a' move 
seen as a further indication 
that toe company may be 
planning to . restructure its 
organisation* - 

Mr. Brennen (46) will 
replace Mr. A. Dean Swift (61 ), 
who is retiring four years 
before the mandatory age after 
40 years with the company. 

Ford acquitted 

Ford Motor was acquitted of 
charges of reckless homicide in 
the deaths of three teenage 
girls killed in a Pinto car acci- 
dent in 197S, Reuter reports 
from Yinamac. It was. in the 
first criminal case against a 
major U.S. company over safety- 
standards. 


SWISS FRANC 
STRAIGHTS 

Issued 

Bid 

Change on 

Offer day week Yield 

Argentina ft 89 

80 

8ft 

8ft +04 -04 7.35 

Aumar 5 39 

60 

83V 

Bft +3 +34 7M 

Australia 34 89 

2SQ 

814 

824 “04 -ft 6-31 

Bergen, City of 44 91... 

40 

824 

83 -ft -24 7 HO 

BNDE 5 89 

n 

7ft 

79 +04 +1 8.35 

BMW Overseas *4 91.. 

100 

814 

az +04 -24 6.54 

Cai5$e Nat. Tele 44 83 

100 

844 

8*4 +04 -24 6-67 

Canada 34 89 

300 

814 

82 -04 -I 7 . 6.32 

CCCE 54 90 . 

100 

964 

964 -04+04 a.as 

Copenhagen ft 91 

60 

7ft 

79 -24 -74 7.28 

Council ol Eur. 5 83 ... 

100 

8ft 

8ft +04 -14 7.28 

eib 44 ai 

100 

794 

Sft +04 -54 7.12 

ElB 44 9* 

100 

754 

76 -04 -14 7 09 

Elat, de France 44 89... 

100 

844 

8S -04 —34 6.60 

GZB ft 89 

100 

814 

82 0-1 6.31 

Hilri 44 91 

3S 

824 

834 0-14 6.36 

Int.-Amer. Dev. *4 89 

100 

734 

794 +14 0 7.83 

Jutland Tele. 54 SO ... 

50 

914 

924 -04 -14 fi-M 

Malaysia 5 89 

80 

844 

86 -ft -14 7.W 

Nippon Tel. & T. 44 83 

100 

83 

M -04 -24 6.63 

Nordic Bank 5 S3 

45 

86 

884 -1 -34 7.03 

Norgoa Komm. 44 91.-. 

100 

734 

704 -04 -ft 7.01 

OKB 3»« 31 

100 

734 

7* +04 -ft 7.30 

OKB 44 31 

100 

794 

794 -0-4 -1 7-01 

Oslo. City of ft 91 ... 

TOO 

K 

784 -04 -24 7-20 

Shikoku a. Pwr ft 80 

100 

844 

854 +04 -14 6.87 

Stewaq 44 91 

60 

83 

8ft +04 -14 6.33 

Voosr-Alpino 44 89 ... 

90 

83 

3ft -04 -14 7-31 

World Bank 44 89 

100 

82 

824 0 -ft 7J3 

World Bank ft 89 . 

150 

784 

804 —04 -14 7.36 

World Sank ft $1 

100 

81 

814 -04 -ft 7-05 

Average price changes. . On day 

-04 on week -2 

YEN STRAIGHTS issued 

Change en 

Bid Offer daywselc Yi«W 

Australia 5.6 83 

30 

824 

834 -04 -ft 11.58 

Australia ft 88 

20 

76 

77 0 -34 10.89 

EI8 74 89 

12 

854 

884 -04 — OV 10.17 . 

Finland S.6 83 

TO 

814 

824 +04 -14 11-35 

Finland B.8 83 

TO 

73 

80 0 -1 10.63 

Average price changes On day - 

ft on week -14 


Euratom 94 88 Lu*Fr 
ElB 94 88 LuxFr . ... 

Volvo 94 87- LuxFr . 

FLOATING RATE 

NOTES Sprsad Bid 

Allied Irish Bk. 54 B7... 04 97 

Bortco di Romo Int. 6 87 ft 
Bank of Ireland 54 89 .. tOU 
Bank of Tokyo ft 89 . . fft 
Barclays O/S |nv. 5 SO ft 
Bergen Bk. A/S 6 89 . . ift 
Bque. Jndo Sum ft 89 04 
Citicorp O/S F. 6 9*1 ... »4 

Citicorp O/S F. B3 510 

Citicorp O/S F. 84 . .. *0 
Co-operative Bk. 6B6... 04 

CredimnaraH ft 91 §104 

CNT ft S6...... 5ft 

GZ8 54 89 $04 

Jupobanka 8 89 . .. .04 

lad. Bank Jaoan ft 87 04 

LTCB Japan ft 86 - 04 

LTCB Japan 54 89 04 

Mfrs Hon. O/S ft 94... *04 
Midland Inti. Fin. 5 89 ft 
Naeior.il Fin. 64 86 ... ft 

Nat. West, ft 94 504 

Nippon Credit ft 86 ... ft 
Nippon Credit 54 87 . . *04 
Royal Bk. Scot ft 94. §W4 
Soc C. de Bquu. 64 87 04 

Sogeojjl 64 89 6ft 

Standard Chert. 54 90... ft 

Sweden 84 91 *04 

TVO Pwr. 9 91 (D*lock) ft 
Williams & G'-yti 54 91 04 
Bp. E. d'Alg. 44 89 SF ft 
Average price changes - 

CONVERTIBLE Cnv. Cm*. 

BONDS dale price 

AGA Akl'bolag 74 89 .10/79 1469 

Ajinomto 74 95 2/80 818 

Alco Int. Fin. 94 94 .. 1/80 40 

Asah: Optical 7 94 11/79 805 

Canon ft 94... 8/79 570 

Ciba-Gcigy O/S r. 4 $4 9/79 675 
Crad it Su<sse 44 93 .. 10/73 T325 

Dine Inc ft 34 11/79 1020 

Enserch Fin. 94 94 . 7/8030.25 

L»C Intltnafni. 3 89 . 9/7923.33 
Mc densha Elec 7 94 12/79 210 
Mitsubisfi' Cd 64 94 _ 10/79 604 
Nippon Seiko 74 94 . 12/79 339 
NiRO clM. ind fi 94 . 7/79 72S 
:<ipp Cpn.‘ 74 94 ...l0/79 WB 
Un on Bk. Switr. 5 89. . . 2/80 IS 
Funtsu 5 84 DM . . 7/79 47S 
Knnsai Elec 4 34 3M... 4/79 1234 
Tokvu Id. Co 4 86 DM 4/79 4» 


50 

894 

904 

+04 

+0415.0 . 

25 

794 

794 

+04 

+14 *M* • 

15 

B54 

864 

+ 04 

-ovmsr ■ 

30 

8ft 

85V 

+04 

+04 15J* ' 

bU 

874 

874 

+ 14 

+041S.U.. -4 

7 

m 

334 

0 

0 9 .» 

10 

1954 

®4 

0 

0 1 J 2 - 

12 

1934 

934 

0 

o tja ' 

7 

1S04 

904 

0 

0 ,9.57 

500 

884 

894 

-04 

-34 fl.66 .* 

500 

81 

82 

-ev 

— AV 12.05 

500 

894 

9ft 

-14 

-44 11*8 

GOO 

924 

93*i 

-ft 

-ft TI.C 

500 

894 

304 

-ft 

-4411.61- - 


Otter C.dte C.cpn C.ytd 
974 2/7 1ft 15.65 


0ft 334 26/4 1ft 16.93 
9ft 974 21/S 1ft 
964 974 S/4 M.S6 UJM 
96 964 13/6 1ft MJ1. 

96 s . 974 29/5 174- 17X1 
964 974 11/7 1A89 15.12 
994 994 */« 18.81 UJ3 
99 994 23/5 16.06 TtLtt 

994 994 30/5 16.94 17.W 
974 97415/5 T5.06 15.47 
984 98414/8 18.44 18A» 
994 99’, 16/4 15.19 
974 97"* 1/5 144 15.02 
924 934 23/5 16 1725 

S74 88 1S/4 1ft WJ8 
964 964 13/8 144 H.7& 
96 9ft 7/6 14.19 W.7* 
984 99 30/5 174 1734 

S84 984 20/6 15 ISJjS 
964 97 25/ 7 14.69 1S T* 
974 974 11/4 1434 1SJ* . 
964 86*i 12/7 14.44 1438 
964 974 6/5 14.69 IS, If 
984 98411/4 144 14X7. 

9ft 974 3/4 134 T3.« 
9ft 9ft 13/7 14.44 14J* 
974 984 6/9 174 17.58 j 
964 97418/4 14.44 M.87 
9ft 964M/5 15.31 1 
974 Sftlfl/6 1ft «5'. 
91 92 18/6 8.69 . 

On dey 0 on week 0 . 

0 * 9 - 

~Brd Oder dey 
1114 1124 +04 -M9 
8*4 8ft -V, -0.17 
88*4 8ft -04 a-* 
7ft 774 +C4 
924 S34 -24-0-1* 
171 73 -2 l i X.TT 

904 924 —04 —ST 
894 9ft-04 
974 994 0 W « 

96 gft-04 IB 
BS4 874 "ft 13JS* 
1134 115 -« 

94 95 +ft-Bg 

GS 68 +04 03f 

•ft «ft -ft 2® 

90* 4 32 +04 -6.5* 
W4 8S4 -04 
Tffj 804-04 »J7 
774 724 +04 3B.1t 
974 8ft +1 31 JB 


Uny Co. 64 85 DM . 11/79 10T1 

• No information available — previous day* one*. 

I Only one market maker supplied a P»c« • ' 

. Straight Bonds: The yield the yield 1o redeenpitpn ct tr* 
imd-pnce: the amount issued is m mitiians of CdrranC/ 
unit* fixeept for V«m bonds where it is in Wlion* 
Change an wfek“CJi»«j* over price a «eV e*Ri6+ ' 
Floating Rate Notes: Denominated n doUats unleisa^W’ 
wise indicated. Coupcri shew - ! minimum C.nte*OfW. 
no*! csiioen becomes eitentwe. Sorted™ Margin »o«J_ 
si>-monifi offered rasa (t ikna-momh: S Obuaa mean 
rate) for U:S dcHljrs. C cpn* The eurtttrt WoBc" 
C.yld-Tbe currant yield- • - ' j 

Convertible Bond*; DcnommetetJ in dollars anless 0™*"- 
wise indicated. &.t\ on day.- Car^a*** 

, First date Inf . conversion mto sherat. - - Cnv. P"®** 
Nominal emeunt cf bond' pet Ware wureaaed 
eurteney ef ‘.snora at coityetsiwn rets Bx*d a_: 'wu* • 
prem^ffpreentaga premium of *lw corrtnr 
ol acqvnnQ shares via bond owr; lh* wwl receni . 
price of tr.e sherae. . v •"•••' • ■ 

© The F.'naniiai r.n« Ud.. «». ffftpradUSMn ' ' 

or in pert in any lorat perm ' tied Wrtnout J*™* , 
consent. Date supplied by lnter*®eotJ SttWfl.tt 

aid-ary • al GateSTR€AM intemanonep. • . 7 .^. 1 
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WEST GERMAN STEEL 


ect ed Recovery in earnings at Thyssen 


te dips 


SERV1C! 


BY ROGER BOYES IN DUSSELDORF 

THYSSEN, Europe's largest showed a 16 per cent increase 
steel group, has recorded a to DM 13.2bn. 


sharp recovery, in profits for the 
year ended. September 1979 
.and expects a "satisfactory” 
outcome for the current 12 
months. 

Dr. Diether Spethmann, Thy- 


However the fourth principal 
branch of the group — the 
capital goods and steel manu- 
facturing division— recorded a 
drop of 2 per cent to DU S.4bn. 
Dr. Spethmann and other 


ssen s chief executive, said that senior executives were none the 
?™ up “ er OJ™ had " t0 iess apprehensive about pros- 
■DM -167m. (s«.4in) last year pects. Demand for steel is 
from DU 100m thanks to a beginning to seriously flag again 
, strong revival m steel d emand and at the same tim e the prob- 
_ J and to the performance of some Iems that have afflicted the 
pcey trading subsidiaries. Total group over the past few years 
7 sales rose by. 8 per cent to have not really gone 


-DM 32.2bn with external sales 
also S' per cent ahead at 
■ DM 25.4bn. 

Despite production losses 
'^through last year's metal 
workers’ strike, the crude steel 
division recorded a 7 per cent 
rise in sales to DM 7.8bn while 
-'special steels-^as with other 
German producers — registered 


. _ away, 

despite determined restructur- 
ing and diversification. 

Some of Thyssen’s difficulties 
are, of course, simply out of its 
control. For example, the main 
reason for the drop in tumoyer 
in the capital goods division was 
the weakness of the dollar 
against the Deutsche mark, a 
factor which, badly hit Budd, 


DM 2.8bn which is some 8 per Kloeckner announced a major 
cent less on the 1977-78 figure, capital reorganisation while 
There are sectoral factors at Hoesch is to receive some 
work too. Budd, which among DM 240m of government sup- 
other things produces -automa- port ■ 
tive stampings and frames, is This last development is of 
beginning to suffer from its particular (though discreetly 
dependence on the declining voiced) concern to Thyssen 
fort unes of the U.S. motor executives. There is a fear 
industry — although a newly that if German companies 
announced supply components start to think in terms of 
supply order with Ford might regular government support- 
ease the problem a little. the industry has consistently 

Business has also remained attacked the subsidies given to 
difficult for some of the group’s British, French and Italian 
foundries and sales have producers — tMs will fuel the 
declined In the plastics machi- suspicions of American steel 
nery section and in the ship- producers. The already troubled 
building subsidiary, Thyssen relations between European 


can even more substantial jump Thyssen’s U.S. manufacturing 
; 0 f 15 per cent to DM 2.8bn. The subsidiary. While Budd’s sales 
trading division also benefited increased by 4 per cent to over 
■Yrom the high domestic and «.5bn, its sales in terms of 
world demand for steel and Deutsche marks amounted to 


Nordseewerke. •• Nonetheless, 
Nordseewerke is now the 
only Thyssen subsidiary operat- 
ing short-time working — a sig- 
nificant achievement, given the 
strains affecting the rest of the 
industry. 

Over the past week, two of 
Thyssen’s major domekic rivals, 
Hoesch and Kloeckner, have 
taken radical steps to drag 
themselves out of the red. 


and U.S. steel producers could 
thus be further aggravated and 
the prospect of a transatlantic 
trade war edges that much 
closer. 

Thyssen can afford a degree 
of complacency, if only because 
it has made a profit through 
the -steel crisis, thanks to early 
restructuring efforts and a 
broadly diversified product 
range. 


Montedison 
parent 
sees upturn 

By Paul Betts in Rome 

MONTEDISON SPA. the parent 
company of Italy’s largest 
^chemicals group, is expected 
next week to report a sharp 
improvement in operating 
results for 1979, 

- After . reporting losses of 
L509bn ($623m) in 1977 and a 
deficit of some L250bn in' 1978, 
the company’s balance sheet for 
^Lhe financial year ending last 
December is expected to break 
even. 

* In spite of the continuing 
bosses of the parent company's 
'Monteflbre textiles fibres snb- 
■ sidiary and its stand department 
store network, Montedison saw 
a sharp recovery of its 
chemicals activities last year. 

Sales revenues of the parent 
company increased by 37 per 
cent to -L4,000bn ($4.9bn) last 
year compared to 1978. while 
■the -group's -consolidated tnrzr- 
-over rose by 29 ^rer. Trent to 
LG.TOObn. 

The group’s traditionally 
high level of indebtedness of 
some L2#0Obfi a&o hj Creased 
•by barely 1.6 per cent last year 
'compared with an average of 
labout 20 per cent between 1975 
and 1977. -■■ ■ 

Those results . reflect, an 
‘important recovery in the com-. 
jpany’s chemicals activities after 
the introduction of the group’s 
longer-term structural and 
financial recovery programme, 
.which has included the sale of 
a number of fixed assets to. 
yaise urgently needed liquidity. 


Swedish Match raises dividend 


BY VICTOR KAYFETZ IN STOCKHOLM 


RESTRUCTURING measures profits rose from SKr9Sm to 
were the main factor behind a SKr 208m. -. 

53 per cent increase in the ‘ _ 

aMSSfiftySsSta. SaLi 

yew the prelumnary report HEbBH'S nSjgS! Con- 
graces. solldated net profit last year 

The proposed dividend is was SKr 33m, against a 1978 loss 
SKr 6 a share, up from SKr 5, . of SKr 57m. 
for a payment totalling 


SKr 49m. Earnings a share rose 
from SKr 5.80 to SKr 11.40. 

Sales rose just over 10 per 
cent to SKr5.91bn i?1.38bn). 


“Continuing substantial im- 
provement in the operating 
result is probable, provided that 
economic - conditions on our 
most important markets do not 


with foreign markets accounting decline ’sharply.” But company 


for 67 per cent, against 69 per 
cent in 1978. Net losses on 
{financial items were cut by 
SKr 8m in spite of higher 
interest rates, due to improved 
financial management and 
reduced foreign exchange 


acquisitions in 1979 and high 
interest rates will increase net 
losses on financial items, 
Swedish Match says. 

Mr. Gunner Dahlsten, manag- 
ing director, adds that under 
favourable conditions an opera t- 


Iosses. As a result pre-tax ing profit of roughly SKr 450m 


a year is possible within three 
yeazis. _ 

The Katrinefors division, 
which makes hoard products, 
interior fittings, furniture and 
sports equipment, experienced 
a strong earnings upswing in 
the autumn, ending with a 1979 
operating profit of SKr 65m, 
against SKr 29m in I97S. Sales 
rose nearly 10 per- cent to 
SKr 2.07b n. 

The match division's operat- 
ing profit rose only SKr lm to 
SKr 98m while, sales rose less 
than 8 per cent to SKr L02bn. 
The packaging division doubled 
earnings to SKr 60m an sales 
of SKr 912m, up 15 per cent, 
while, in' the cardboard division, 
higher raw material costs 
caused earnings to drop from 
SKr 30m to SKr 17m on sales 
of SKr 337m, S per cent higher 
than in 1978. 


Greek move by Dutch insurer 


BY CHARLES BATCHELOR IN AMSTERDAM 


NATIONALS NEDERLANBEN, 
the largest Dutch insurance 
company, has agreed to take 
over Proodos Hellenic Insurance 
and Reinsurance- Company of 
"Greece for about FI 6.5m 


($65sn) in the first half of 1979 
an turnover of FI S.Sfan 
* . * * 
BROADLY maintained profits 
on modestly higher sales were 
announced yesterday by Dutch 


;■ Scandinavian 
hydro turbine 
^merger 

By William Dallforce in Stockholm 

■BOFORS of Sweden and 
'Tampella of Finland are merg- 
ing their hydro turbine opera- 
tions and making a bid tq 
^penetrate the U.S. market. 

=- Bofors* - subsidiary. Nohab, 
land Tampella ~are: each, taking 
a half share in a hew company, 
Nohab-Tampella, which will 
have an initial capital of 
SKr 15m ($3.5m). ’ 

; ■ Tampella last year took over 
James LeSe^. Ohio, and already 
hds a foot in tiie American 
market. Mr. Peter von Koskull, 
Tampella’s marketing director, 
will be managing director of 
■Nohab-Tampella,' which will 
have its headquarters in Fin- 
land. 

: The new . company will 
Initially handle its parent com- 
panies' marketing and product 
development but at a later 
stage will also be responsible 
for the manufacturing opera- 
tions. It will; be among the 
world’s largest turbine makers 
■covering the fall range from 
36 kilowatt units for mini 
power stations to 500 megawatt 
machines. • 

“The U.S; has the least 
developed - hydra . electric 
capacity among the OECD 

countries, 'and: in his last energy 
programme President Carter 
called for greater; efforts to 
develop “hydro power potential. 
Mr. von Koskull pointed out 
There was also - considerable 
development potential in South 
America and Asia. 


($ 3 . 2 5 m"). it will acquire Proo- construction group, HoUandsche 
dos’s capital fro znthe present Beton Groep. 
family diarefaolders. Net earnings were FI 57.1m 

Proo do s is the seventh largest (S29m) in ' 1979 compared to 
Greek insurance company, with FI 5&3m a year earlier after a 
gross 1979 premium income of sales rise to FI 2.82bn f$1.5bn) 
of Drachmae 455m ($11.5ra) and from FI 2.48bn, a gain of 14 per 
total liable assets of Drachmae cenL 

78m. It sells life and non-life HBG is maintains its divi- 
business and operates through dead. The interim payment was 
agents although it' has its- own held at FI 1 a share and the 
staff of 100 or so. final is to be FI 6 plus a tax-free 

The final purchase price will bonus of one share for every 30 
be determined on April 1 on the held, both amounts being un- 
basis of a “ thorough assess- changed, 
meat ” of its financial reserves; Earnings each share on in- 
as is the usual practice, creased capital were FI 23.9, 
Natlonale Nederlanden (NN) compared to FI 24.4. Gash flow 
said. Proa do s is a fairly small per share was FI ‘ 59.6, against 
company but is described as a FI 52.6. Orders on band at the 


cent minimum tender price, 
writes Reuter from Amsterdaih. 

Prospects of high state 
capital market demand and firm 
dollar interest rates undid the 
initial stabilising effect of the 
successful state loan tender, 
which attracted recent appli- 
cants- of FIs lbn, with buying 
interest minimal, leaders said. 

Finance Minister Alphons van 
der Stee announced that the 
Dutch Government would seek 
to limit its monetary, financing 
through a sufficiently large 
capital market demand. 


Bankers 
warn over 
credit card 
growth 

By Michael Lafferty in 
Monte Carlo 

LEADING retail bankers issued 
warnings yesterday about the 
economic and political conse 
quences of the proliferation of 
mass worldwide credit card 
systems. 

Dr. Eckart.van Hooven, bead 
of retail banking at Germany's 
Deutsche Bank, said it was “ a 
very risky business " for banks 
in countries with foreign 
exchange controls to furnish 
most of their private customers 
with internationally acceptable 
credit cards. 

“Via this route, the existing 
foreign exchange control system 
will wiUy-nilly be provided with 
a set of loopholes, the protection 
of one’s foreign exchange posi- 
tion will be undermined and, 
consequently. . the authorities 
will be provoked into taking 
rigorous steps." 

He predicted that this year's 
“gargantuan oil bill" will put 
extreme pressure on European 
countries’ reserves and foreign 
exchange accounts. 

“ The costs imposed upon our 
current accounts by foreign 
travelling will, in almost all 
European countries, most likely 
lead to restrictions on foreign 
exchange.” 

He was speaking at the 
second . world conference on 
international banking payment 
systems, organised by the 
European' Financial Marketing 
Association. 

Mr. Louis Gerstner, president 
of travel relations services at 
American- Express, told the 
conference that the prolifera- 
tion of bank credit cards was 
a leading contributor to the 
dangerous rise of uncontrolled 
consumer debt' and Inflation in 
the UB.” 

He claimed that tbe credit 
card phenomenon had bene- 
fited big banks at the expense 
of the smalelr ones. Mr. Gerst- 
ner added that tbe big inter- 
national bank card schemes, 
such as Visa and Matercharge. 
bad peaked and ‘were “ taking 
on lives of their own." 

“For example, instead of 
serving the interests of their 
constituents, they have bypassed 
their constituents and ‘ made 
direct arrangements with retail 
establishments. So, In effect, 
they have been dictating policy 
as if they- . were independent 
entities; ■ 

Some of Mr. Gerstner’s com- 
ments were seen' by many 
bankers present as a ploy in 
the battle going on in inter- 
national banking payment sys- 
tems with European banks on 
the one hand coming together 
to protect their market against 
what they see as American 
dominance. 

American Express is anxious 
o protect its share of the world 
travellers’ cheque market and 
is seeking joint ventures with 
banks in Europe. 


good starting point for expand- 
ing in the Greek market 
NN has been expanding 
rapidly abroad . in recent years, 
acquiring Life of Georgia in the 
U.S. for FI 700m last year. It 
made net profits of FI 127m 


year-end totalled FI 2.8bn. 
:*** 
DUTCH domestic bond prices 
eased yesterday morning, with 
the new 11.5 per cent Govern- 
ment isue quoted around par, 
compared with the 100.5 per 


Olivetti talks to EEC 
computer companies 

BY RUPERT CORNWELL IN ROME 

OLIVETTI, the leading Italian sioner. in Brussels, aimed at 
electronics and office equipment strengthening the data-proces- 
group, has been holding talks ing sector in the community, 
with SL -Gobain-Poiqt-a-Mousson st. Gobain is involved in the 

sectro through its substantial 
indirect holding in the main 
French computer concern C1I- 
Honeywell Bull, 

Olivetti denied that St 
Gobain might take a major 
equity stake at the time of a 
planned capital increase by the 
Italian group this year. The 
operation is expected to -lift 
Olivetti capital by LlOOhn 
( 5122 m) from its present 

LlOTbn. 

The more orthodox explana- 
tion of the recentspate of Milan 
buying is the sharp improve- 
ment in - Olivetti results for 
1979. The company is likely 
to report a useful operating 


and other EEC companies with 
computer interests. It flatly 
denied, however, reports that 
the French company was about 
to take a stake of up to 20 per 
cent in its capital. 

Tbe rumours have circulated 
here in recent days and have 
helped ot fuel a sharp rise in 
the Olivetti share price on the 
Milan Bourse. 

But Olivetti officials In Ivrea 

last night emphasised that the 

talks held lately between Sig. 

Carlo de Benedetti, Olivetti 
managing director, and Mr. 

Roger Faroux, of - SL Gobain 
had been in the framework of 
January’s EEC initiative, 
launched by Viscount Etienne profit and pay a dividend for 
Davignon, the Industry Comm is- the first time in five years.' 


Notice of Redemption 



Banca Commerciale Italiana Holding 
SocieteAnonyme 

Gncorporated in Luxembourg) 

U.S.$60,000,000 

Guaranteed Floating Rate Notes 1981 


Notice is hereby given that on 17th April, 1980 
Banca Commerciale Italiana Holding Socidte Anonyms will 
redeem all of the Notes at their principal amount pursuant 
to paragraph 6(b) of the Terms and Conditions of the 
above Notes. 

On 1 7th April, 1 980 ali the Notes shall become due and payable and 
on said date the Interest on all the Notes shall cease to accrue. 
On and after 17th April, 1980 the Redemption Price will be 
paid upon presentation and surrender of said Notes, with all 
unmatured Interest Coupons attached, at the principal 
office of European American Bank & Trust Company, 

10 Hanover Square, in the Borough of Manhattan, the City of 
New York, NY 10005, or at the main offices of Midland Bank 
Limited, London, Banque Gen&rale du Luxembourg 
S. A., Luxembourg. Amsterdam- Rotterdam Bank N.V., 
Amsterdam, Banca Commerciale Italiana S.p.A., Milan, 
Socfetfi Generals de Banque S.A., Brussels, and 
Socifitd Generate. Paris.. 

The Coupons maturing on 17th April, 1 980 should be 
presented for payment in the usual manner. 

Banca Commerciale Italiana -Holding SociltS Anonyms 

by: European American Bank & Trust Company 
as Principal Paying Agent 

14th March, 1980 


Braun to expand through acquisitions 


BY KEVIN DONE IN FRANKFURT 


fcRAUN, THE West German 
electrical appliance maker which 
is part of the U.S. Gillette group 
Increased - sales in the year 
ended September, • 1979 by 6.3 
£er.ceht to 'DM 825m (5456m).. 

Almost three-quarters of; 
Braun’s turnover is - derived 
froptf foreign .markets,' however, 
Bo. Its sales figures are depressed 
when expressed ■ in Deutsche 
marks, because Of the. currency's 
strong performance last year on 
the iorelgh. exchanges:. Gillette 
owns 98J9 per cent of the equity. 

Dr. Paul Stern, chief execu- 
tive of Braun said -that the. 
group had made the -improve* 
ment of., profitability the' 
number one priority ahead, of 
chasing further sales growth. 


But he also indicated that the 
group was seeking to expand 
through acquisitions, which did 
not necessarily have to he in 
the electrical goods -field. Hie 
more' important criterion was 
.'that potential purchases should 
be showing annual growth rates 
Of rtt least ten per cent ' 
Despite the heavy share of 
sales that comes from overseas. 
Braun is continuing to direct 
. most of Its investment towards 
-West Germany. Capital expendi- 
ture : this year should be around 
the DM 50m total reached in 
1979, of which some 80 per 
cent will be spent in West 
Germany. 

!■ A number of new product 
lines were introduced last year 


and accounted for as much as 
20 per cent of group sales. 
Braun has further expanded its 
range of electric razors, while 
also adding new products to its 
lines in electrical kitchen 
appliances and hair care 
products. 

Braun is still depending for 
hi-fi sales on its possession of 
a specialist niche 'at the top 
end of the market, but it -is 
nevertheless feeling the strong 
competition from the Far East 
which has been further 
sharpened by the 30 per cent 
decline in 'the value, of the 
Japanese"- Yen against the 
Deutsche mark since October 
1978. 



CASIO COMPUTER CO., LTD. 
TOKYO 

31% DM 40,000,000 Convertible Bearer 
Debentures 1978/1985 
Adjustment of the Conversion Price 
By the resolution of the Board of Directors of February IB, 
1980, Casio Computer Co., Ltd., makes a free distribution of 
ebares of Common Stock to its shareholders of record on 
March 20, 1980, in the ratio of one new share for each ten 
shares held. Therefore, the conversion price of the 31% 
Convertible Bearer Debentures 197S/1985 will be adjusted 
pursuant to Section 4 of the Loan Terms effective March 
21, I960, from Yen S36.90 to 

Yen 760.80 for each share of Common Stock. 

On behalf of 
Casio Computer Co., Ltd. 
Frankfurt am Main DRESDNER BANK 

in March, 1980 AktiengeselJsebaft 



Anglo American 
Industrial Corporation Limited 


(Incorporated in the Republic of South Africa) 


1979 
ROOD’S 
150043 
50 736 

1978 
ROOO's 
84 232 
26456 

99 307 

57 776 

13 777 

5 367 

95 530 

52 409 

107446 

■ 48893 

26 964 547 
317-2 
105.0 

26 861 947 
195.1 
80.0, 


PRELIMINARY PROFIT STATEMENT AND DECLARATION 
OF FINAL DIVIDEND NO. 32 

PROFIT 

Subject to final audit the following are the profits of the Corporation and its subsidiaries for 
the year ended December 31st, 1979 which should be read in conjunction with the notes below: 


Profit before taxation 

Less: Taxation and deferred taxation 

Profit after taxation 

Less: Outside shareholders' interest in profits of subsidiary 
companies 

Profit attributable to ordinary shareholders 

Capital commitments 

Number of shares in issue 

.Earnings per share — cents 

Dividends per share — cents 

Notes: 

1. ' As announced in the press on May 16tb, 1979, the Corporation disposed of the entire issued 

capital of S.A. Forest Investments Limited to Mondi Paper Company Limited (Mondi) in 
return for the issue of nine million new Mondi ordinary shares thereby increasing Amic's 
equity interest in Mondi to 62.65^. This rationalisation was consistent with the develop- 
ment of Mondi as an integrated timber and paper products group. 

2. Id the opinion of the boards of directors of two wholly-owned subsidiaries of the Corporation 
there is uncertainty regarding tbe recovery of profits from certain of their respective foreign 
subsidiaries. Consequently, the results of such foreign subsidiaries have not been con- 
solidated in the respective group results of the two wholly-owned subsidiaries. This policy 
was adopted as from the year ended December 31st, 1978, with the consent of 
the necessary authorities. 

DIVIDEND No. 32 

A final dividend of 72.5 cents a share (previous year: 55 cents), for the year ended December 
31st, 1979, has been declared payable to shareholders registered in the books of the Corporation 
at the close of business on April 3rd, 1980. 

This dividend, together with the interim dividend of 32.5 cents a share, declared on August 31st, 
1979, makes a total of 105 cents a share for the year (1978: 80 cents). 

The share transfer registers and registers of members will be closed from April 4th to 
April 18th, 1980, both dates inclusive, and warrants will be posted from the Johannesburg and 
United Kingdom offices of the transfer secretaries on or about May 1st. 1980. 

Registered shareholders paid from the United Kingdom will receive the United Kingdom 
currency equivalent an April 22nd, 1980. of the rand value of their dividends (less appropriate 
taxes). Any such shareholders may, however, elect to be paid in South African currency 
provided that any such request is received at the offices of the Corporation's transfer secretaries 
in Johannesburg or tbe United Kingdom on or before April 3rd, 1980. 

Tbe dividend is payable subject to conditions which can be inspected at the head and London 
offices of the Corporation and also at the offices of the Corporation's transfer secretaries, 
Consolidated Share Registrars Limited, 62 Marshall Street Johannesburg 2001 and Charter 
Consolidated Limited, Charter House, Park Street, Ashford, Kent, TN24 SEQ. 

The effective rate of non-resident shareholders’ tax is 15 per cent 
GENERAL 

It is anticipated that the sixteenth annual report of the Corporation in respecr of the year 
ended December 31st 1979, will be despatched to all registered shareholders on c>r about 
March 28th, I960. 

Bv order of the Board 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries 
per D. M. Davidson 
Divisional Secretary' 


Registered Office: 
44 Main Street 
Johannesburg 2001. 

March 14th. 1980. 


London Office: 
40 Holbom Viaduct 
EC1P 1AJ. 


Massey- Ferguson Ltd., Toronto 

has sold 

its 100% subsidiary 

Massey-Ferguson-Hanomag Inc. & Co. 

Hannover 


to 

IBH Holding AG 
Mainz 


The undersigned acted as financial adviser 
to Massey-Ferguson-Hanomag Inc. & Co. 


<9 

WESTFALENBANK 

Aktiengeseilschaft 

Bochum /Dii sseldorf 


March 14, 1980 


EUROBONDS 


The Association nf International Bond Dealers Quotations and Yields appears monthly 
in the Financial Times. It will be published in an eight-page format on the following 
dates in the remainder of 1979. 


Monday 14th April Tuesday 

Wednesday 14th May Monday 

Wednesday 11th June Monday 

Monday 14th Jnly Tuesday 

Tuesday 16th December 


12th August 
15th September 
13th October 
11th November 


There Is a limited amount of advertising space available each' month; if your company 
is interested in taking advantage of this offer please contact: 

Hie Financial Advertising Department on 01-248 8000 Ext 424 or 389 
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Anglo American 
Investment Trust Limited 

(Incorporated in the Republic of South Africa) 


Preliminary Profit Announcement and 
Notice of Final Dividend on the Ordinary Shares. 

The following are the estimated results of the company for the year ending March 31 1980, and 
the actual results for the year ended March 31 1979. 


Investment income 
Interest earned 


Year 

ending 

313.80 

ROMs 

91863 

354 


Year 
ended 
3!. 3.79 
ROOOs 
80098 
633 


Deduct: 

Administration and other expenses ... 
Provision for taxation — 


Net profit after taxation 
Preference dividend 


Equity earnings 

Extraordinary item — surplus on realisation of investments ... 


Deduct: 

interim dividend No. 79 of 230 cents a share 
Final dividend No. 80 oF 630 cents a share ... 


Transfer to general reserve 


Unappropriated profit from previous year 
Unappropriated profit. March 31 I960 


Number of ordinary shares in issue 

Earnings per ordinary share (before extraordinary item) 

--cents 

Dividends per ordinary share — cents 1 

Motes: 

I. Particulars of the company's listed investments are as follows: 


Market value 
Book value ... 


104617 

23000 
63000 
86000 
18 000 
104000 


10000000 


M3L3JO 

ROOOs 

990792 

69666 



10000000 


313.79 
ROOOs 
805 1 12 
46411 


Appreciation 


*The last practical date before publication of these results. 

2. Changes in investments: 

The company has sold its investment of 590 625 shares in Anglo American Industrial 
Corporation Limited and purchased 2 274100 deferred shares in De Beers Consolidated 
Mines Limited, increasing its holding in that company to 97136400 deferred shares. 

3. Diamond sales: 

The company has substantial interests both in De Beers Consolidated Mines Limited and in 
the diamond trading companies. Sales by the Central Selling Organisation for the year ended 
December 31 1979 amounted to R2192 million (R2219 million), equivalent to US dollars 
2596 million (dollars 2552 million). 

4. Diamond pace increase: 

The price of . rough gem diamonds weighing more than one carat marketed by the Central 
Selling Organisation was increased with effect from February 18 1980. 

The increase varied according to quality and size. The effect will be an overall increase in 
the price of diamonds sold by the Central Selling Organisation of approximately 12 per cent. 

Final dividend 

Dividend No. 80 of 630 cents per ordinary share (1979: 520 cents), being the final 
dividend for the year ending March 31 I960, has been declared payable to shareholders registered 
In the' books of the company at the close of business on March 28 1980. This dividend, together 
with the interim dividend of 230 cents a share declared on August 28 1979. makes a total of 
860 cents a share for the year ending March 31 1980 ( 1979: 750 cents). 

The ordinary share transfer registers and registers of members will be closed from March 
29 to April II 1980. both days inclusive, and warrants will be posted from the Johannesburg and 
United Kingdom offices of the transfer secretaries on or about April 24 1980. Registered 
shareholders paid from the United Kingdom will receive the United Kingdom currency 
equivalent on April 15 I960 of the rand value of their dividends (less appropriate taxes). Any 
such shareholders may. however, elect to be paid in South African currency provided that any 
such request is received at the offices of the company's transfer secretaries on or before March 
28 1980. 

The effective rate of non-resident shareholders’ tax is 14.9375 per cent. 

The dividend is payable subject to conditions which can be inspected at the head and 
London offices of the company and also at the offices of die company's transfer secretaries. 
Consolidated Share Registrars Limited. 62 Man hall Street. Johannesburg 2001 and Charter 
Consolidated Limited, Charter House. Park Street. Ashford. Kent TN24 8EQ. 

General 

If is anticipated that the forty-fourth annual report of the company in respect of the year 
ending March 31 1980 will b e despatched to members on or about May 13 1980. 

By order of the Board 

ANGLO AMERICAN CORPORATION Head Office: 

OF SOUTH AFRICA LIMITED 44 Main Street 

Secretaries: Johannesburg 2001 

per H. J. E. Stanley London Office: 

Companies Secretary 40 Holbom Viaduct 

March 14 1980 EC1P 1AJ 


International Energy 
Bank Limited 


Winchester House 100 Old Broad Street London EC2M 1BE 
Tel : 01-638 3588 Telex: 8811511 

Abstract from the Audited Accounts for the year ended 
31st December 1979 


Profits 

Operating profit 

Taxation (including £765,000 deferred tax) 
Profit after taxation 
Dividend paid 

Balance Sheet 

Shareholders’ Funds 

Authorised -200,000 shares of £100 each 

Issued -200,000 shares of £100 each 

£50 paid 

Reserves 

Deferred Taxation 
Current liabilities 
Current and deposit accounts 
Corporation tax 
Creditors and accruals 

Current Assets 

Cash, balances at bankers, money at calf 

and short notice 

Loans and advances 

not exceeding one year 

Debtors and prepayments 

Term Assets 

Loans maturing after 31st December 1980 
Assets leased to clients 
FixedAssefs 


Future Loan Arrangements £ 64,000,000 £ 24,000,000 


Shareholders 

Bank of Scotland Republic National Bank of Dallas 

Banque Worms (through Its subsidiary) 

Barclays Bank International Limited Socieie Financlere 

Canadian imperial Bank of Commerce Eurapeenne - (SFE) 


3,380,963 

1,692,332 

2.472,613 

1,277,053 

£1,688,631 

£1,195,560 

350,000 

300,000 

20,000,000 

20,000,000 

10,000,000 

4,466,675 

10,000,000 

3,128,044 

14,466,675 

2,030,000 

13,128,044 

1,265,000 

222,092,207 

1,003,714 

6,380,362 

204,158,426 

722,343 

4,776,701 

£245,972,958 

£224,050,514 

41,130,855 

36,082,675 

92,391,545 

6,075,083 

79,727,9 31 
3,674,676 

. 139,597,483 

119,485,282 

102,429,566 

3,790,971 

154,938 

-.102,089,515 

2,276,557 

199,160 

£245,972,958 

£224,050,514 

£ 64,000,000 

£ 24,000,000 
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BS, INTERNATIONAL COMPANIES and FEVANCE 


Earnings 
jump at 
IDBof 
Israel 

By L. Daniel in Tel Aviv 

NET PROFITS of the Industrial 
Development Bank of Israel. The 
main instrument for channel- 
ling local and foreign funds to 
industry, increased by 141 per 
cent to I£480.Bm (S12.3m>. The 
bank is increasing its allocation 
to reserves and distributing un- 
changed dividends of 8.25 per 
cent on three of its dollar-linked 
preferred shares, and of 7.50 
per cent on a fourth series of 
dollar linked preferred. It has 
20,000 shareholders abroad. 

Both the number of loans 
approved in 1979 and loans 
extended, however, lagged sub- 
stantially behind The rote of in- 
flation. The new loans approved 
totalled I£5bn ($128m) for a 
rise of 43 per cent on 197S, and 
loans implemented came to 
I£2.9bn. up 60 per cent. This 
compares with an annual infla- 
tion rate of 111 per cent at mid- 
December. 

New applications and the_ im- 
plementation of previous 
approvals was adversely affected 
by the Government's decision in 
mid-year to link such loans to 
the cost-of-living radex. 

Commenting on the state of 
industry. Mr. Abraham Fried- 
man, the chairman reported 
that despite the reduction in 
the subsidies for development i 
loans in 1979. after tax net 
profits in industry did not fall 
below the 1978 level, because 
of changes in fiscal policy. 
However, the profitability of 
exports declined by 2 per cent 


Expansion continues for 
Arab Malaysian Bank 


BY WONG SULONG IN KUALA LUMPUR 


I ARAB Malaysian Development 
Bank, one of the most active 
merchant banks in Malaysia, has 
reported another good year for 
-313. with pre-tax profits rising 
by 54 per cent to 5.1m ringgit 
(82.3m). and total assets nearly 
doubling to just over lira 
ringgit. 

The bank said, it had had. an 
active year, with deposits rising 
by 80 per cent to 804m ringgit, 
and loans up by 90 per cent to 
658m ringgit 

An important achievement 
during the year was the bank’s 


syndication of. a 10 year 
U.S.SlOOm loan to the Malaysian 
Government for the first time in 
the Arab capital market at a 
very fine rate, of -0;5 per cenL 

The bank also participated in 
the local money market, and 
from May when the central bank 
introduced bankers acceptances 
and negotiable certificates of 
deposit (CDs); to December, the 
bank recorded a turnover of 
L27bn ringgit in the 
accpetances, CDs, Government 
securities, and trade bills. 

About 37 per cent of total 


Tax limits Arnotts rise 


income last year, was deriwd-r : 

from fee-based services —T per f Hamm hi Tofcm 

cent over the. anaiinum require* - ••••• • 

meat imposed by the central KUBOTA; the dtoutfied-aBafar . 
bank for ati merchant batiks to of agricuitoral equipment, re- 

P 0 ™* jwstertar-thnjti con.' 

base . substantially ' dram 28.2m quarter, to January 
to 45,7m ringgit *£ ibis. 13m per cent to mgrft lfra). The 
ringgit camefroman -issue of deebne ^attributed:- 
unsecored snbcrtfinated V loan cbaOgft loss& cm the itacovtred ; 
notes, and I©m f riag^jftwn a portionof: convertible deben- 
rights issue. '?..*.£■* twes issued abi^ 

The bank’s subsidiary, Arab . Consolidated net profit for the : 
Malaysian Finance Berhad, also "first nine mouth* was down 103 
reported good progress,: with per cent ter VM £Sba\ (WfcnL *. 
after tax profit rising. ■frons:!0.5m the exchange tosses ansr when ; , 
•ringgit to 1.38m ringgit, the company applies Securities A 

* * * - , and exchange CotDmv&on; ;$f - 

J , . I the U.S. accounting methods to .. 

THE strong demand for colour ; t±e consolidated statement 


BY JAMES FORTH IN SYDNEY 

ARNOTTS, the biscuit and 
snack foods maker, raised its 
earnings from A$6.4m to 
S6.55m (U-S.S7.2m* in the 

December half-year. The 
interim dividend is held at 4.5 
cents a share and will be paid 
on capital increased last year 
by a one-for-five scrip issue. 

The result was affected by a 
jump in tax from AS3.63m to 
A$5.82m. reflecting a reduction 
in the investment allowance. 
The profit gain compares with 
an II per cent increase in sales, 
from AS 132 m to A$147zn 

* * * 
AMALGAMATED WIRELESS 
(Australasia), the electronics 
group, has raised its interim 
dividend from. 4.5 cents a share 


television sets in Malaysia has 
given a hefty boost to the per- 


Sales on the other hand 'were 


JAKARTA STOCK EXCHANGE 

Foreign companies 
lift the market 


BY RICHARD COWPER IN JAKARTA 


to 5 cents, on a 16 per cent in- 
crease in profit for the Decem- 
ber half-year, from AS 4.35m to 
AS 5m (USS 5.5m). The higher 
profit was achieved on a sales 
increase of only 4.5 per cent to 
AS 79m (USS 86 . 6 m). The 
higher, interim is payable on 
capital increased last December 
by a one-for-five scrip issue, and 
represents the eighth consecu- 
tive dividend increase. 

The directors attributed the 
latest profit improvement to 
substantial reductions in 
interest paid and better results 
from most trading divisions. . 
AWA is in the process of acquir- 
ing the Brisbane television 
company, Queensland Television 
through a A$ 28m cash bid. 


Richardson 
Merrell 
share offer 


fonuanre of two eletLrical Ijj* iSom 
manufacturers. Rosy Electric ! yjrSjSrl'r?; 

industries and Toshiba Malaysia. » a ™ aiD of ^ ^ 


tile nine, months; Third quar- 


Roxy. which manufactures her sales of pipe were down,- 
and distributes products -under J jjy aff other , sectors wore up' •- 
licence from Sharp of Japan, Agricultural machinery. . calcs, ■ 
reports a 33 per cent increase gained' 9.1 percent, white thow 
in pre-tax profit to 3&m ringgit relating to housing obnstrnchon - 
(31.73m) for the year ended rose 24B per cent . V: 
September 1979. Turnover rose qnarler ^onsoiKlatiui <*-. . 

by over o 0 per cent ports <c]l 215 per cent fo . 

Toshiba's results were even : account for 10.6 per ccnr of 
more impressive, with sales , sales, but were up. 9.6 per cen; 
doubling to 20m ringgit and j for the nine months. Agrieui- 
pre-tax profits increasing 2.6 I tural exports have tended it 
rimes to 2 . 66 m ringgit for the j level off this year, while domes- - 


half year ending December. 
Both companies expect the 


tic sales have turned upwards. 
Agricultural equipment repro- 


WHEN the Indonesian sub- had been officially revived in INDONESIA’S equity market 
sidiary of BAT Industries went August 19". only one com- takes another step forward 
public three months ago. the pany, Pt Semen Cihowong. the today, when a 28 per cent 


cigarette giant gave a filip to cement concern and a joint 
Indonesia's fledgling stockznar- U.S.-Indonesian venture, bad 
ke. It also saved itself an gone public. The Government 
estimated 310m in corporation needed a big issue to bring the 
tax over the next ten years. But market to life. In March last 
there were other advantages, year a number of new incen- 
Before BAT floated off 30 per tives were introduced, among 
cent at the end of 1979. the them continuing relief from 
local company, PT British- corporation tax after the initial 
American Tobacco had a paid five year concessionary period 
up capital of Rh 115.000 or had ended, when BAT went 
$184, hardly an indication of public in December last year, 
the assets of Indonesia's largest it did more than anything to 
single producer of white (non- lend weight to a market which 
clove) cigarettes, and a com- in a somnolent start had seen 
pany which expects to make only two small public offerings. 


31.3m after tax profit in 1980. BAT'S issue of 6 . 6 m new shares 
In Indonesia, a revaluation of of common stock, at Rh 2,500 has a paid-up capital of 

assets is normally liable to a (S4) a share, increased the value Rh 2bn. and the 280.000 

tax of 20 per cent, but today of Indonesia's stock market shares offered are priced at 

BAT's reserves are capitalised ninefold. Rh 3.000. against the par 

at Rh 22bn (around $3.5m) and to.*]. BA t had given a com- value 8,1 2 *°° 0 - The issUG 

the reassessment has cost the mitment in principle to X wiI >. bri ”S the locally held 

company nothing in tax— a Government as far back as 1967 to _J° cen L leaving 

saving of around 8700,000. t0 the capital market lhe P arGnt company with i0 

This apart, however, analysts should it be revived, the com- P** cent ' a S amst its current 

here argue that the real incen- p^y had qualified this by 90 Pe f cent The stake of 

live for going public in Indo- Undertaking to move when it Mr - WiII 7 Siwu - a Ioca] 6irec - 

nesia is thst it makes it much was “timely.” Bv the middle tor - will be reduced from 10 

easier for a company to grow. of 197g ^ t ‘ ime ^ as ripe The per cent to 2 per cent. 

In a nation which has come to Government needed BAT to Mr. Francis Estarda, managing 
pnde itself on matching new help stimulate the market, and director of PT Ficorinvest, the 
foreign investment with BAT needed the Government's issue manager, says that PT 


pany, Pt Semen Cibowong. the today, when a 28 per cent 

cement concern and a joint stake in FT Richardson- 

U.S.-Indonesian venture, bad Merrell, the local subsidiary 

gone public. The Government 0 £ u.S. pharmaceutical 
needed a big issue to bring the concern, and maker of Vick 

market to life. In March last products, is offered to the 

year a number of new incen- Indonesian public at a price 

lives were introduced, among of ^ (S 1 . 34 m). Richard- 
tbem continuing relief from son . Merren will be the third 

corporation tax after the initial foreign company to go public 

In Indonesia m three* months. 

fend teight to a . S SU 

Zy SrSZJSSi offerhiga — Copper. ’ 

BAT's issue of 6 . 6 m new shares Richardson-MerrelJ Indonesia 


assets is normally liable to a (S4) a share, increased the value 
tax of 20 per cent, but today of Indonesia's stock market 
BAT's reserves are capitajised ninefold, 
at Rh 22bn (around $3.5m) and BAT had gi Ven a com . 

the re-assessment has cost the mitment in principle to the 


company nothing in tax- 
saving of around 8700,000. 


Government as far back as 1967 
to support the capital market 


This apart, however, analysts should it be revived, the com- 
here argue that the real incen- p^y had qualified this by 
bve for S 01 ng public in Indo- undertaking to move when it 
nesia is that it makes it much was “timely.” Bv the middle 
easier for a company to grow. of 197S time was ripe. The 


strong demand for their pro- sents over 40 per cent of. ail 
ducts to be maintained. sales. 


Williams & Glyn’s Bank Limited 

U-S^7 5,000, OOO Floating Rate 
Capital Notes 1991 

Unconditionally and Ir r ev ocably guaranteed 
as to payment of principal and Interest by 
The Royal Bank of Scotland Group Limited. . 

For die six months from 14th March 1980 
to 15th September 1980 the Notes will 
carry an interest rate of 18 per annum. 

The interest payable on the relevant interest 
payment date, 15th September 1980 
aerainst- Coupon No. 2 will be U.S.S95.C7 per 
U.S4 1,000 note., 

Baxtker&TnistCon^saii^Ioaclaa . 


To the Holders of 

ASAHI OPTICAL CO, LTD. 

6 r c Convertible Bonds Doe 3992 
7% Convertible Bonds Due 1991 

Pursuant to Clause 7(B) of the Trust Deeds dated sc- of March S3, 
1977 and September 27, 1070, respectively, relating to tee shove- 
mentioned Bonds, notice is hereby given as fulum*: 

1. A free distribution of Shares of our Company will he sr.adefo 
shareholders of record as of March vl, ItiiO in Japan at cc 
rate of 0.15 Share for each Share held, 
i As a result of such distribution, the Conversion Prios at 


piiue «wu on umiciuub new ^ e ip stimulate the market, and director of PT Ficorinvest, the 

| foreign investment with BAT needed the Government's issue manager, says that PT 

S^ e ™aStv Pri fo ntl mn eoodwiti to allow it to expand. Daoareksa. the State-owned 

^ issue , cost the company investment company has 

Shi? 0311 h® or Lmp05 ' around $2m m underwriting and agreed to subscribe to 50 per 

S *>,„ selling commissions and a cent of the offering, but is 

Such has been the Govern- nationwide programme aimed at willing to cut this to 40 uer 

£$£ sssriSaSr s ,o “ a , th , e Se^s ,s is to ^r 

marxet growtn, maiuAi, wuen public the ways of the market scribed, 

currently produces over llbn Now ^at has paTC d the smoea - 

cigarettes a year in Indonesia, way< a number of other com- Ricbardson-Merrell Indonesia , 


Share pursuant to Condition 5(C) of Convertible Bones 
Due 1992 and from Yen 60S per Share to Yen fc’K.l per Snare 
pursuant to Condition 5(G) of 7*b Convertiblu Bonds Due 
1994. 

ASAHI OPTICAL CO* LTD. 

Dated: March 14, 19S0 


MARSH PLAHT 


Tn&advadaement appear* asamattBrafnaadoriy 


had little or no problem in get- panics are queueing up to 
ting approval to mcrease its foUow . j>t Tei ji n Indonesia 
t0 1984—once Fibre, owned by two large 

it had made the decision to go Japanese concerns, floated off 
to the market The $28m RAT 17,4 per cent 0 f ^ equity last 
receives from floating off 30 per month, for around $I2.8m. PT 
cent of its local company to the Rj cb a rdson-Mer roll's issue of 30 
Indonesian public should, says per cent of its equities, worth 
Mr - . . *- ,. G - Leonard, the $ 1 . 3401 , is launched inday. 
p ”J lde ? t 5 ,n ^°" of ^ J Others considering going public 

nesia, just about pay for tiie include Unilever, Goodyear and 
planned 70 per cent expansion union Carbide. 

in eapacty scheduled for (he 

next five years. 

The Indonesian Government’s 
aim in its commitment to 
strengthening the local stock 
market has been to soak up idle 
domestic capital, to help bring 
a smooth transition from foreign 
to local ownership, and — 
perhaps the most important 
factor — for the accounting and 
other requirements assodated 
with going public — to bring 
some financial ' order to a 
country where tax evasion is a 
way of life. From the outset the 
Government provided a number 
of major incentives to com- 
panies to part with a significant 
proportion of their equity. 

These included a reduction in 
corporation -tax of up to 20 per 
cent, over five years, an under- 
taking that expansion plans 
would be looked on in the most 
favourable light, and the ruling 
enabling companies to revalue 
their assets without paying the 
customary 20 per cent tax. 

In spite of the incentives, one 
year after the. stock exchange 


earned after-tax profits of 
$547,000 in 1979-80. on a turn- 
over of $4J>m. Profits this 
year may rise to $lm. on turn- 
over of $5.2m. according to 
Mr. Eduardo Pnno, the manag- 
ing director. The company 
plans to spend $3m on expan- 
sion over the next five years. 
It wiJJ be the first pharma- , 
ceutical concern to go public 
in Indonesia. ! 


ANDCRANE HIRE 


Depots Throughout; The South 


Neerlssao -Undo 14,1960 



EUROPEAN INVESTMENT BANK 


THE KINGDOM OF 
'■ THAILAND 

usssofioojno 

Hosting Rate Notes 1984 
In accordance with the pro- 
visions ' of the Notes notice is 
hereby given that che Race of 
Interest for the next Interest. 
Period has been fixed at I8J% 
per annum. The Coupon Amount 
of U.S.S96.47 will be payable on 
17th September, 1980 against the 
surrender of Coupon No. . 3. 

14th March, i960. 
Manufacturers Hanover Limited 
Agent bank 


Luxembourg 

DM100,000,000 

9% Bonds of 1980/1988 

- Private Piacement- 

DEUTSOEGmOZENTRALE 
- DEUTSCHE KOMMUNALBANK- 


BADKCHE W5ftSWNALELANDESBANK 
— Girozentrate- 

HAMBURGSSCHE LANDESBANK 
-CSrezenbale- . 


BRE3UR=R LANDESBANK 





WURTraSBERGiSCHEKOMMUKALE LANDESBANK 
GiROZENTRALE 
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MICHAEL DONNE reports on an expanding demand for civil aircraft 


APPOINTMENTS 


Air commuter 



rows 


TEE DECISION of Saab-Scani'a 
of Sweden - and Fairchild 
Industries of the. U.S. jointly to 
develop a new 30-seat airliner 
in_the “ commuter " category 
reflects the increasing interest 
being shown by the major air- 
craft manufacturers in one of 
the most raptidJy developing of 
all civil aircraft markets. 

There is now a growing de- 
mand for aircraft that are small, 
quiet and highly fuel-efficient 
to carry loads of up to 30 pas- 
■ i se users a time over distances 
up to about 200 miles (160 km), 
linking small communities not 
' only with each other but also 
• with bigger centres of popula- 
tion. Hence the name "com- 
- muter airliners ’’ that has been 
coined for what are more 
• ^-technically known as “third- 
.’- level ’* operations — that is. be- 
neath the “ first-level ” of the 
. big scheduled and charter air- 
lines and the “second-level” of 
'.regional operators. 

The market has been develop- 
. ing most -rapidly in the U.S., 

' where air travel is more com- 
' mo a than elsewhere, but also 
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Packaging post at 
Wilkinson Match 



■. r .-_ • 


r • ■ - r 

jr v '*• '-V;- V > '■ 

y?'V "T'' •' - 


two UjS. airlines (Empire, which 

bought two, and Altai r,' which Mr. Gordon Chari wood has ceeded Mr. J. McAfee as prasl- 
bought three and took an option joined WILKINSON MATCH as dent of the INSTITUTE OF 
on three), there were no pure managing director, UK paekag- MARINE ENGINEERS, 
jet aircraft in the commuter ing. He will be responsible for * 

airliner market. both of Wilkinson's packaging Mr. C. G. Crawford, president 



Mr. C. G. Crawford, president 
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Mr. Robert J. Cleaver has 
become a director of CHANTRY- 


Mr. James L. Rice has joined 

the Board of AMSTRAD CON- 
SUMER ELECTRONICS as 





>. t . 


The market wanted low noise operations. TL W. Chapman of Burton Tubes, Canada, has 
levels and fuel economy, for (Wellingborough) and Wolver- been appointed a director of the 0 

which the turbo-prop engine hampton Box Company (Wolver- parent company, BARTON AND 
(and especially the Pratt and hampton) and will report to SONS,. Birmingham. UK. jggjwglg 

Whitney of Canada range of Mr - John Bioxcidge, managing * jjm& 

PT6A engines, and the new Rector, international. Mr. Robert J. Cleaver has pira&ijp 

PT7A-1) is especially suitable. Wilkinsons UK consumer pro- become a director of CHANTRY- '■ Jm 

Until the F-28 deal, no-one “J**?*™ St KEYS ESTATES, Edgbaslon. |||g‘ Mgk 

had sold a specifically-designed Se a unified bSSd Mr Eirm,nshara - * WM 

commuter-type aira-aft with Charlwood 

was previously with » . 

lets, although some business jet naner and nlastlcs division Mr - James L - R*** has l' ,,T> ea Mr. Gordon Charlwood 
aircraft have been used occa- SmSbox thc Board of AMSTRAD CON- 

sionall; in the commuter .-role + SUMER ELECTRONICS as 

(the distinction between the Mr. George McC. CorbelT has p a 5 d development; and Mr. 

roles for different types of air- joined VIGERS in a consultancy £® na,d J - E* 1 * 1 and Mr. Neville F. Richard Mould, sales manager, 
craft can sometimes become capacity — He was previously Shearman li a ve been appointed * 

blurred)-- managing director of Gatechurch non-executive directors. -Ir. Bov i_ f fir mer 

1 Pronertv Management a sub?i. ^ lce became company secretary ,"■* Lawrence oo>ie, tormer 

Whether the new F-28 deal th? hSodS Bank of Amstrad in 1979, Mr. East is ' lnc S vsecutive of Strathclyde 

has breached the dam remains Sp. °f 0 which h?°h& K chairman of Bernard Wardle ,nd o E 

to be seen. Many commuter appointed property consultant. Co. and Mr. Shearman is senior ggJgJgSf S ^ROPEPTy' 

airline operators doubt it. + partner m Mordant Latham and FROPEI.Ti 


Mr. Gordon Charlwood 

and development; and Mr. 
Richard Mould, sales manager. 

Sir Lawrence Boyle, former 


airline operators doubt it. 
According to Mr. Alan Stephen, 


appointed property consultant t,o. ana Mr. isnearman is .temor P p N crnM iniMn propfpty 
+ partner in Mordant Latham and r T ?,,™ l0 ~-, Tr ^H ND FKO r E -ZL 

Professor J F Wilson has been Co. The founder of Amstrad, UNIT Tk.UST. one of ioui; 

rivinwr «. r. tnisuu ua» ucni . nPf , Hpr , v i r „ctc managed hv 


mSes^^eiy e scStered C( fSl : FedeS^AvISfJn^R^Mio^ 

permitting 

■ becoming much more important j5JE2 r L th £ 


A Shorts 330 Commnterliner leaves Belfast for Shreveport, Louisiana, to join the fleet of 
Roy ale Airlines, operating in the New Orleans, to Houston area.- 


But worldwide the market for 5* .5™““'" T faT °" r ’ 


"'■‘•“‘““h r«rmsur,i.r. mism udh umi .mit fnictc mnoioorl hv 

vice-president, operations, for re-appointed chairman of the Mr . Alan M. fc. u car. remains tlSJ 1 TraSSs toouD 

the Commuter Airline Assoda- POLICE ARBITRATION TRI- chairman and managing director. niLLnn f. Lc ^nH 

tion of America, “the price of BUNAL on the expiry of his In addition, the company has "™ d . lf ° r Pe n3J0n dnii 

jet fuel is forcing major car- present term of office. Mr- E. appointed an executive manige- CD * iri ues. 
riers but of the short-haul Richards and Mr. M. J. Qarke “^nt committee comprising Mr. * 

market, even those with high become members of the Tribunal Stanley Randall, purchasing Miss Felicity Green, formerly a 

volumes • of traffic and this t0 succ e e d Sir Andrew Crichton manager; Mr. Sidney Burns, pro- senior executive at Mirror Group 

frpnd l* jmine m rnntimip and Lord Cooper of Stockton auction manager: Mr. Michael Newspapers, has been appointed 

» C0Dtinue to Heath, whose terms of office have Forsey, chief engineer, associate editor of the DAILY 


in areaT where l were formerly restricted to. In co ^ u ^“ U o r ‘ UC th^i-^veI iti- Aeritalia of Italy (the AIT-230, whether the new British 

• “ t t ZSL hS* ?ome areas, where bigger air- SSTT Spa^ Sh^t a Skater); Aerospatiale, of Aerospace BAe 146 - bus stop ” 


" vkies^have tecome'the ^ential ^? es ’ served " small communities, Brothers* Md^'fiariand.^'of France, with its AS-35 (a 36-44- j e t aircraft, with its four Avco appointed a non-executive direc- 


expired. 

+ 

Mr. W. M. Pybos has heen. 


link bi 
which wc 
or even -v 
transport- 
Far East. 
Asia. 


Competition 


camera nave moved in. rof r.Prmsnv Canada lwiu-luuwymjh 

Recent figures from the U.S. S^aii fL th^Ne therlaS ^ Brasilia . t0 complement its 
indicate that in 1979 the mim- e.J?® JJSE? lB £? smaller but very successful 


or generate a regional market | National Westminster Bank, 


' World-Wide, this market is all kinds exceeded 12m, or MwnreM’dniiM overTdhooo 

■ expected througt. the 1980s to M per cent more than in the 
-yield orders for upwards of previous year. . 

'■ 1,000 aircraft, worth an esti- These developments in the 


indicate that in 1979 the mim- Antilles. Since enterine seT- sn,aUer fa ut very successful demand of its own, remains chairman of the midlands and 

ber of passengers carried by SSi^mid-TS rheisD^O Bandeirante); Saab-Fairchild to be seen. This aircraft is due noij-w^tern regional Board of 

over 260 commuter operators of (a 30^eater to complement the t0 fly next year. British Aero- British Railways, and a director 

all kinds exceeded 12m, or existing 19-20*eat Metro II space is claiming sutetantlal “ d ch ) airman of “ any olher 

14 per cent more than in the JoS of revenue flvine. 10 °The huUt hy FalrchlId ^ subsidiary, improvements in both noise and com P amfiS - 

previous year.. . . .. and_Beecb. which fuel e«nomy for it, even com- ThP man uf M *hxrln ff .facilities 


yieia oraers xor upwards oi pi^yiuu» noKiihilitv of a bieeer version iuei economy ior it, even com- Thp m-in!ifarhirini» faeiliriec 

'• 1,000 aircraft, worth an esti- These developments in the P? v^inp studied-^imt Shorts ,s 0 ® erin & not „ lts lo-seat pared with some current turbo- * or racal COMMUNICATIONS 
! ' 3 mated flObn or more including U.S.. particularly are stimulat- gfi- atsothe new 13-seat £ rop types of aircraft, but so h aV e bih iSreSd and 

snares. But whilp third level ing a demand not only for new ?, , ■.* , M n. 1300 and 19-seat 1900 models. far no one has ordered the 146. Racai Marine, of ° Broads tairs, 

-Beyond- ah!- these- ventures, for has been re-named Racai Thanet. 
the longer term the U.S. Mr- Reg ' Borham, managing 


^ spares. But while third level ing a demand not only for new throughout the 1980s. 1300 and 19-seat 1900 models. far no one has ordered the 146. R aca i Marine, of ° Broads tairs, 

'"operations exist world-wide, the .typgs^of aircraft, .but also, for , , Beyond aU- these- ventures, for has been re-named Racai Thanet. 

; most recent expansion has additional airport facilities for A P®rt fr jm the SD-330, the the longer term the U.S. Mr. Reg ' Borham. managing 

; been in the U.S., where k has small communities. Thus, the market so far has mostiy been jyciiTauTta National Aeronautics and Space director of Racai Thanet, joins 

-,,-v L. \ been stimulated by two growing commuter market in the met by smaller aircraft such In the UK, apart from Sfiorts, Administration (NASA) has theBoardofRacalCommuntca- 

-i: ift k-i. 1.1:55 developments. One - has been U.S. is seen as a major invest- ®s the De mvuiand Canada which is studying derivatives of launched a Small Transport tions. as production director -and 

'the rising cost of petrol, and ment opportunity by many 19-seat Twin Otter; the^ 28-seat the SD-330, British Aerospace is Aircraft Technology (STAT) is i®* 80 appointed managing 

the emergence of shortages, financing institutions, with cash Mohawk 298; the Embraer working on the 1 19-seat Jet- programme designed to find the director of Racai Communica- 


which has tended to encourage likely to be readily available fBraxil) 2D21-seat Bandeirante; stream 31; the first model of most economical design for a 11005 
people to fly rather than drive not only for the airlines but also the U.S. sweanngen Metro n w hich is due to be rolled out commuter airliner for the later 
for distances of 100 miles or for aircraft manufacturers and 19_ seats; and the Beech 15- soon at jts Prestwick factory. 1980 s nr earlv 1990s. Three M>- 
so. In small communities the Airport 


expansion schemes, seat C-99. 


Prestwick factoiy. iggQs or early 1990s. Three 


Manufacturing. 

* 

Alan Robson has been 


while .at the upper end of the ma jor U.S. manufacturers are r 


local airport is often close to Collectively, the commuter air- Below these in size, the mar- scale it is offering its already involved — Cessna, General | VICKERS MICHELL BEARINGS, 
the centre of the town and is lines in the U.S. already have a fo*- has been dominated hv hishly successful HS-748. The and T^^k>ioodj^aii- I Newcastle upon Tyne. He returns 


the centre of the town and is lines in the U.S. already have a ke t - h as -be eil dominated by highly successful HS-748. The Dynamics and Lockheed-Cali- * Ne, l!£ a ? ] ?, 
thus much easier to get to than fleet of over 1,400 aircraft, the 17-seat Britten-Norman latter, like the F-27 Friendship, fomia Company. Cessna is look- t0 Mum ell 


after seven years as 


might be the case in a bigger serving over 800 airports Trislander and nine-seat twin- is ? more of a regional airliner ing at a 19 passenger twin- “ Uer ‘ 

urban area. More and more throughout the U.S. engined Islander; the six-eight and feeder-liner ithan a com- turbo-prop design; Con vair Divi- man engineering comiemes. 

businessmen in the U.S., for In Britain, the third-level aii> seat Cessna 402, eight-10 seat muter type, since it seats up to S ion of General Dynamics is M . . 

example, are taking “ com- Hne industry is less weU Conquest and eight-seat Titan; about 50 passengers, but British looking at a broad range of “ aiJISL- Deefl r 

muter" flights to the nearest developed. There are some and the Piper six-eight seat Aerospace has sold it success- designs, accommodating between TrvMPtrrm« hI 

major international airport, highly successful operators. Navajo and eight-10 seat fully to some U.S. ^commuter is an d 60 passengers; while nr^vinii^iv^rh ' ttt 

rather than drive there. ’such as Brymon Airways in Chieftain.- operators.. Lockheed-Califomla is looking at * JrevioU!, ‘J' 

The second major stimulus Southern England and Loganair Many manufacturer are now One significant feature of all a 30-passenger twin turboprop, Mr. Nlael Blackham has joined 
has been the emergence of a ■ and Air Ecosse in Scotland, but looking at new models. These these aircraft is that they are and . the other a 50-passenger the Board of BPC BUSINESS 

U.S. Government policy to en- there also have been some include de Havilland of Canada, powered hy turbo-propeller design. -These companies’ FORMS (COILS AND ROLLS! as 

courage greater competition, less .successful ventures. The which is planning its 32-seat engines. Until recently, when studies are being paralleled by financial director, 

among airlines of all -.kinds, denser British surface network twin-turbo-prop DHC-8 to com- Fokker of Holland sold several similar studies by engine and * 

One element of this has been of roads and railways militates plement both its bigger 50-seat- -of its F-28 Fellowship jets to propeller manufacturers. Mr. L. D. Trenchard has suc- 


responsible for technical research EXPRESS. 


FOOD PRICE MOVEMENTS 



March 13 

Week ago 

Month ugo 


£ 

£ 

£ 

BACON-s- 

Danish A.I per ton ... 

1.230 

1.230 

1,230 

British A.I per ton ... 

1.1S0 

I. ISO 

1.180 

Ulster A.! per ton 

1,180 

1.180 

1.1S0 

BUTTERS" 

NZ per 10 kg 

14.80/14.97 

14.80/14.97 

14.80/14.97 

English per 10 kg 

— 

— 

1S.57 

Danish suited per 

10 kg 

19. IS 

19.18 

19.18 

CHEESE* 

English Cheddar 

1.611.60 



1.560/1.611 

Irish cheddar 

1.5S1.10 



1,535.95 

Danish cheddar 

EGGS* 

“ 

1.450 

1,455 

* Home produced: 

Size 4 

4.60/4.70 

4.40/4.65 

4.40/4.60 

Size 2 

5.00/5.15 

4.S5/4.95 

4.65/4.S5 


March 13 

Week ago 

Month ago 


P 

P 

P 

BEEF 

Scottish killed sides 

ex-KKCF 

64.0/6S.0 

63.0/67.0 

64.0/68.0 

Eire forequarters 

48.0/50.0 

46.0/49.0 

47.0/50.0 

LAMB 

English 

60.0/6S.O 

68.0/72.0 

50.0/58.0 

NZ PLs/PMs 

51.0/54.0 

52.0/54.0 

51.0/53.5 

PORK 

AH weights 

37.0/4S.0 

36.0/4S.0 

36.0/49.0 

POULTRY 

Oven-ready chickens... 

39.5/48.0 

39.0/48.0 . 

38.0/48.0 


* London Egg Exchange price per 120 eggs, t Delivered. 
120-kg rindless blocks delivered, per tonne. 
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Cuisine Nouvelle, as its nameimplies, 
is a completelyfreshway of lookihef at the 
Haasin dishes of the past A 21st century 
haute cuisine. 

And for your after-dinner relaxation, 
we've introduced asmall,. but significant 
advance— fully wired and padded stereo 
headphones. 

They’re designed to do justice to our 

tenchannels of recordings, from the 

subtleties of a Mozart symphony to the 
sound-effects of a Monty Python sketch. 

¥ With the introduction of the Sleeper 

Chair you’ll find our First Class service is 
undoubtedly the most relaxing way to. 
reach Australia But matched-with such 
exclusive service, it would be apityif you 
.slept aft the way:. 


The Australian Airline ' 
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Companies and Markets 


CURRENCIES, MONEY and GOLD 


financial Times Friday March 14 19S0 
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WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


currencies as ol Wednesday. March 12. 1960. Tha Exchange rates listed 
are middle rates between buying and selling rales as quoted between 
banka, unless otherwise indicated. All currencies era quoted in foreign 
currency units per one U.S. dollar except in certain specified areas. All rates 


Afghanistan Afghani iO» 

Albania LeK 

Algeria Dinar 

Andorra • French Franc 

Andorra. 1 Spanish Peseta 

An9ola Kwanza 

Antigua E. Caribbean F 

Argentina. Argentine. Peao 

Australia Australian S 

Austria Schilling 

Azores Portug. Escudo 

Bahamas Bahamian S 

Bahrain Dinar 

Balearic Isles Spanish Peseta 

Bangladesh Taka 

Barbados Barbados 8 

iUSSffi 

Belize Belize 8 

Benin C.F.A. Franc 

Bermuda Bda * 

Bhutan Indian Rupee 

Bolivia. Bolivian Peso 

Botswana. Pula 

Brazil Cruzeiro 

Brit. Virgin Isles-... U.S. I s 

Brunei Brunei S 

Bulgaria Lev 

Burma Kyat 

Burundi Burundi Franc 

Cameroun Repub'c C.F.A. Franc 

Canada Canadian 5 

Canary Islands Spanish Peseta 

Cape Verde Isle Cape V. Escudo 

Cayman Islands.. .. Cay. Is. s 

Cent. Af. Emp C.F.A. Franc 

Chad C.F.A. Franc 

Chile. Chilean Peso (OJ 

China Renminbi Yuan 

Colombia Col. Peso >Oi 

Comoros Islands .. C.F.A. Franc 
Congo iBrazaviiie>. C.F.A- Franc 

Costa Rica Colon 

Cuba. Cuban Peso 

Cyprus Cyprus Pound 

Czechoslovakia Koruna iO> 

Dam. Rep. S'oTome 

& Principe S- Tome Dobra 

Denmark Danish Krone 

Djibouti- Djibouti Franc 

Dominica E. Caribbean S 

Dominican Repub.. Domin'cn Peso 


Ecuador Sucre 

Egypt Pound :3j 

Ei Salvador Colon 

Equatorial Guinea' Ekuele 

Ethiopia Birr id 

Faroe islands Danish Krone 

Falkland Islands.... Falkland Is. £ * 

FIJI Islands Fiji S 

Finland Markka 

France French Franc 

French C'tyinAf.... C.F.A. Franc 
French Guiana ... Local Franc 
French Pacific Is.. C.F.P. Franc 

Gabon C.F.A. Franc 

Gambia Dalasi 

Germany (East) Oatmark.C. 

Germany iWest>. .. Deutschemark 

Ghana Cedi 

Gibraltar Pound * 

Gilbert Is AusL S 

Greece Drachma 


VALUE OF 
DOLLAR 

44.00 
4.513 
3.0325 
4.2233 

67.625 

27.637 

2.7025 

1686.60 

0.9095 

12.9075 

40.00 

1.00 

0.3778 

67.625 

16.4007 

2.01 

29.335 

30.285 

2.00 

211.163 

1.00 

8.1433 

25.00 
0.7802 

46.70 

1.00 

2.1655 

0.879 

6.7271 

90.00 
211.163 

1.1639 
67.625 
36.51 
0.835 
211.163 
2 LI. 163 

39.00 
1.534 
43.38 

211.163 

211.163 

8.57 

0.7236 

0,3553 

5.25 

35.0194 

5.634 

167.56 

2.7025 

1,00 

27.20 

0.6935 

2.50 

67.625 

2.0855 

S.5634 

2.238 

0.851 

3.812 

4.2235 

211.165 

4.2233 

72.8329 

211.103 

1.7673 

1.8058 

1.8038 

2.75 

2.258 

0.9095 

39.47 


Greenland 

Grenada. 

Guadeloupe 

Guam 

Guatemala 

Guinea Bissau.... 
Guinea Republic . 
Guyana 

Haiti 

Honduras Repub . 

Hang Kong 

Hungary 

Iceland 

India. 

Indonesia 

Iran 

Iraq 

Irish Republic.... 

Israel 

Italy 

Ivory Coast 

Jamaica - 

Japan 

Jordan 

Kampuchea 

Kenya.. . ... .. ...... 

Korea (Nth) 

Korea iSth) 

Kuwait 


. Danish Krona 
E. Caribbean 8 
Local Frano 
. U.S. s 
. Quetzal 
Peso 
. Syli 

Guyanese s 

Gourde 
. Lempira 
. H.K. S 
. Forint (Ol 

, I. Krona 
. ind. Rupee 
. Rupiah 
. Riel 

. Iraq Dinar 
. Irish Punt • 

. Israeli Pound (4) 
. Lira 

. C.F.A. Franc 

. Jamaican Dollar 
. Yen 

. Jordan Oinar 
Riel 

Kenya shilling 
. Won 
Won 

. Kuwait Dinar 


Lao P'pls D. Rep ... Kip of Lib. 


Lebanon 

Lesotho 

Liberia. 

Libya 

Liechtenstein- 

Luxembourg 

Macao 

Madagascar D. R. 

Madeira. 

Malawi 

Malaysia 

Maidive Islands — 

Mali Republic 

Malta 

Martinique 

Mauritania 

Mauritius 

Mexico 

Miquelon 

Monaco 

Mongolia 

Montserrat 

Morocco 

Mozambique 


. Lebanese Pound 
. Rand 
. Liberian 8 
. Libyan Dinar • 

,. Swiss Franc j 

. Lux Frano I 

. Pataca f 

MG Franc l 

. Portugese Escudo 
. Kwacha 

. Ringgit [ 

. Mai Rupee ; 

. Mall Franc ! 

. Maltese Pound j 

. Local Frano | 

. Ouguiya i 

. M. Rupee 
. Mexican Peso ! 

. C.F.A. Frano , 

. French Franc 
Tugrik (Oi 1 

. E. Caribbean S I 

. Dirham i 

. Moz. Escudo i 


Namibia 

Nauru Is 

Nepal 

Netherlands 

NetherlandAntilles 
New Hebrides.... ■) 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria 

Norway 


Rand 
Aust. 9 

Nepalese Rupee 
Dutch Guilder 
Antillian Guild 
Aust. $ 

FNH 
NZ f 
Cordoba 
C.F.A. Franc 
Naira (Ol 
Norwg. Krone 


Oman .Sultanate of Rial Omani 

Pakistan Pkst. Rupee 

Panama Balboa 


VALUE OF 
DOLLAR 

5.654 

2.7025 

4.2233 

1.00 

1.00 

34.092 

1B.1D42 

2.5795 


363.40 

8.1433 

625.00 
71.50 

0.2953 

2.0445 

39.85 
839.65 
211.163 

1.7835 

246.675 

0.3005 

n.a. 

7.476 

0.94 

660.50 

0.2759 

400.00 
3.3522 
0.8074 
1.00 
0.2961 
1.7275 

29.336 

5.22 

211.163 

48.88 

0.8125 

2.1835 

3.93 

422.325 

0.3500 

4.2253 

42.2525 

7.7391 

22.85 
211.163 

4.2233 

3.3555 

2.7029 

3.8702 

29.8928 

0.8074 

0.9095 

12.00 

1.983 

1.80 

0.9095 

68.249 

1.0267 

10.00 

211.163 

0.5803 

4.9885 


Papua N. Guinea ... Kina 

Paraguay Guarani 

Peoples D. Repub. 

of Yemen S. Yemen Omar 

Peru- Sol 

Philippines Ph. Peso 

Pitcairn Islands... . NZ.S 

Poland. Zloty (O' 

Portugal Port. Escudo 

Port Timor Timor Escudo 

Puerto Rica U.S. S 


Reunion, lie de la.. 

Rhodesia 

Romania 

Rwanda. 

St. Christopher... 

St. Helena 

St. Lucia 

St. Pierre 

St. Vincent... . .... 
Samoa American , 

San Marino 

Saudi Arabia 

Senegal 

Seychelles. 

Sierra Leone 

Singapore - 

Solomon Islands -. 
Somali Republic - 

South Africa 

Spain 

Spanish ports In 
North Africa ..... 

Sri Lanka *. . 

Sudan Republic. 
Sudan Republic. . 

Surinam 

Swaziland.... 

Sweden- 

Switzerland 

Syria 


Taiwan 

Tanzania 

Thailand 

Togo Republic... 
Tonga Islands. ... 
Trinidad &Tob... 

Tunisia 

Turkey 

Turks 31 Caicos... 
Tuvalu 


. French Frano | 

. Rhd S I 

. Leu j 

. Rwanda Franc. ! 

. E. Caribbean S > 

. Sterling * I 

. E. Caribbean 3 
C. F.A. Franc \ 

. E. Caribbean S 
■ U.S 5 ! 

. Italian Lira I 

. Saudi Riyal 1 

C. F. A. Frano 
. S. Rupee. 

. Leone. i 

. Singapore S. ■ 

. Sam. Shilling | 

. Rand 

Peseta. ! 

i 

. Sp. Peseta. I 

. S. L. Rupee I 

. Pound (2i i 

. Pound (li 
S. Guilder j 

. Lilangeni 
. S. Krona. 

. Swiss Franc. I 

. Syria Pound. 1 

, New Taiwan S (O). 
Tan. Shilling. 

. Baht. I 

. C.F.A. Franc 1 

. Pa'anga I 

. Trin. A Tob. F 
Tunisian Dinar | 

. Lira. 

. u.s. s ; 

. Australian S 


Uganda Ug. Shilling 

United Arab Emir.. UAE Dirham 
United Kingdom... £ Sterling 

Upper Volta C.F.A. Frano 

Uruguay Urug. Peso 

U.S.S.R. Rouble 

Vatican Italian Lira 

Venezuela. Bolivar 

Vietnam N Dong iOi 

Virgin Islands U.S. U.S. s 

Western Samoa . ..Samoan Tala 

Yemen Rial 

Yugoslavia New Y. Dinar 

Zaire Republic Zaire Zaire 

Zambia. Kwacha 


VALUE OF 
DOLLAR 

0.6896 

157.50 

0.5415 
263.11 
7.43 
1.0267 
31.00 
48.88 
n jl 
1.00 


4.3235 

0.6935 

4.47 

92.84 

2.7025 

2.238 

2.7025 

4.2233 

2.7025 

1.00 

839.65 

3.3394 

211.163 

5.9562 

Q.BB37 

2.1656 

0.9095 

G.0241 

Q.B074 

67.625 

67.625 

16.67 

0.50 

0.80 

1.80 

0.8074 

4.2775 

1.7275 

3.9262 

36.00 
6.2893 

20.50 

211.163 

0.9095 

2.4063 

0.3961 

70.00 
1.00 
0.9095 

7.476 

3.736 

2.238 

211.163 

8.59 

0.654 

839.65 

4.2957 

2.18 

1.00 


4.57 

20.0895 


n a. Not available. • U.S. dollars per National Currency unit. (O) Official rata. (C) Commercial rate. fF> Financial rate. 

(1) Sudan— Official rate for specified exports and Imonrts. (2) Sudan — Official rate for all transactions except specified exports and imports. 
(3) Egypt— A different rats applies io certain transactions with non-IMF countries. 

(«) Israeli Government are changing their currency to Shekels. However dealers are currently quoting In pounds. 


Dollar strong 


THE POUND SPOT AND FORWARD 


The Tebla below gives the rates of exchange far the U.S. dollar against various quoted are indicative. They are m>t based on, and ore not intended to be 


used a3 a basis for, particular transactions. 

Bank of America NT end SA does not undertake to trade in slf listed 
foreign currencies, and neither Bank of America NT and SA nor the Financial 
Times assume responsibility for errors. 


Heavy demand continued Cor 
the dollar In the foreign 
exchange market yesterday, 
although turnover was not 
particularly Large in the absence 
of a general willingness to sell 
the U.S. currency. In these con- 
ditions central bank intervention 
to stem the dollar’s rise was not 
very great, but the U.S. unit 
showed a marked improvement, 
touching its higbest level since 
the end of July 1978 against 
the Swiss fraxtc, and to 
point since early September 
last year in terms of the D-mark. 

The dollar rose to SwFr 
1.7425 from SwFr 1.7290 against 
the Swiss franc, due to 
DM 1.8210 from DM 1.8070 
against the D-mark, while 
improving to Y248.10 from 
Y247.40 against the Japanese 
yen. The dollar's trade-weighted 
index, as calculated by the Bank 
of England, rose to 87.S from 
87.4, reflecting interest rate 
differentials and anticipation of 
President Carter's anti-inflation 
plans expected today. 

Sterling declined against the 
dollar in Sine with other major 
currencies but was generally 
firm. Its trade- weighted index, 
on Bank of England figures, 
stood at 72.2 all day, compared 
with 72.5 on Wednesday. The 
pound opened at S2.2 300-32-23 10. 
the highest level of the day. but 
quickly fell to S2.224O-1L2250. 
before trading within a general 
range of S2.2225 to S2.2275. In 
the afternoon sterling fell to 
S2 .21 80-2.2 190 as the dollar rose, 
and closed at 32.2225-2.2235, a 
fall of 1.15 cents on the day. 
D-MARK — Steady within the 
European Monetary System, bat 
weaker against dollar following 
sharp upward movement in U.S. 
interest rates — The D-mark lost 
ground against nearly all major 
currencies at the Frankfurt fix- 
ing. The dollar rose to its highest 
fixing level for nearly six months 
at DM 1.8135, compared with DM 
1.8017 on Wednesday. The Bun- 


desbank sold only 88.65m at the 
fixing and was not a major In- 
fluence in the open market In- 
terest rate differentials and ex- 
pectation of President Carter’s 
anti-inflation package boosted the 
dollar. Sterling, the Swiss franc 
and Japanese yen all improved 
against the D-mark at the fixing, 
while members of the EMS were 
also firmer, with the exception of 
the Danish krone. 

ITALIAN LIRA— Generally firm, 
and close to the top of the EMS — 
The lira weakened against the 
dollar, sterling aod the Swiss 
franc at the Milan fixing, and 
showed mixed change in terms 
of its EMS partners. The D-mark, 
guilder and French franc im- 
proved, but the Belgian franc. 
Danish krone and Irish punt lost 
ground. Tbe dollar was fixed at 
LS44J0, the highest level for a 
year, and up from LS39.S0 on 
Wednesday. Sterling rose to 
LI .879 from L1.87B.0O at the fix- 
ing. 

BELGIAN FRANC — Weakest 
member of EMS, requiring heavy 
support Recently, but resists de- 
valuation— The Belgian franc con- 
tinued to weaken against the 
strongest EMS currencies at the 
Brussels fixing. The French franc, 
Dutch guilder. Ttaliao lira and 
D-mark all improved against the 
Belgian currency, while only the 
Irish punt and Danish krone de- 
clined. The dollar rose to BFr 
29.4925 from BFr 29.32. sterling 
to BFr 65.63 from BFr 65.55, 
and the Swiss franc to BFr 16.99 
FRENCH FRANC — Remaining 
firm around the top of the EMS 
— The French franc continued 
to improve against EMS cur- 
rencies. consolidating its position 
as the strongest member of the 
EMS. 

DUTCH GUILDER— Very strong 
recently near top of EMS — The 
guilder was firm against its 
EMS partners at the Amsterdam 
fixing, but declined against the 
dollar, Swiss franc and Japanese 
yen. 


EMS EUROPEAN CURRENCY UNIT 

RATES 


ECU 

central 

rates 

Currency 
amounts 
against ECU 
March 13 

•/. change 
from 
central 
rate 

V. change 
adjusted for 

divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7887 

40.6432 

+2.15 

+ 1.52 

±1-53 

Danish Krone . . 

7.72336 

7.8Z332 

+ 1 J23 

+ 0.66 

+1.84 

German D-Mark 

2.48208 

2.50352 

+0.86 

+0.23 

+1.125 

French Franc ... 

5.84700 

5.85009 

+0.05 

-0.58 

+1.3567 

Dutch Guilder ... 

2.74362 

2.75081 

+026 

-0.37 

-1.512 

Insh Punt 

0.668201 

O.07S365 

+ 1.52 

+0.89 

+1.608 

Italian Lira 

1157.73 

1164.09 

+0.54 

4-0.42 

+4.08 

Changes 

are lor 

ECU. Tharalore 

positive change denotes a 

week currency. , 

Adjustment calculated by Financial Times. 


- - Day's 

‘ March 13 . Spread 
U.S. 2£J 80-2.2310 


One month 
0.08-0. 18c dnT 


Canada 2-6965-2.6105 - 2.597S-2.B93S 1.Q5-0JSC pm 
Nothlnd. 4.42-4.4F, . 4.44V4A5I* 3-2c pm 

Belgium* 65.35-65.80 ‘ 65.65-6S.75 - 10c pm -par 


Belgium - 65 -35- (E. 80 
Denmark 12.58-12.66 


12.MV-12.es 1 * ZWjOf* d« 


1.0696-1.6990 1.0952-1.0902 -0.09-0.03p p» 


W Gar. 4.02-4.00 


3V2Vpf pm 


Portugal 108. 60-109.50 109.20-103.40 lS-SSc die —3.29 

Spain. 1 50.40-1 SI A6 151.30-151.40 60-1 10c dia 

Italy 1.8*4*1.00- 1.878-1.879 1-3 lire dis -7.28 

Norway - 11.11-11.18 11.15Vn.16'r 4-3Vore pm 3.30 

Franca 9.4V j-9 .46 9.44V-9.45V - 3V-2VC pm 4.13 

Sweden 9.62V 3. 57 S.55VS.56V 3V3ara pm 4.24 

Japan ■ 547-566 .' 651-562 2.10-1.7C7 pm 4. .3 

Austria 28 .80-29.00 28.33-28.98 Z1-16gro pm 7.67 

Swits. 334-3.88', 3.87-3.88 . - 4V3V: pm 12.39 

Belgian rate Is lor. convertible francs. Financial (rare 
Six-month forward dollar 0.52-0. 62c dis. 12-month 0.' 


Thrie 

m onths 

~GL37-0.47dis - 
2.59-2.35 pm 
pm 
30-2C pm 

0.10-0.03 pm 
8V3>j pro 
40-115 dis 
205-265 dis ■ 
12V14 1 * dis ' 
11 pm 
9-3 pm 
11'-: -10 T l pm 
5 .40-5.00 pm 
65-50 pm 
11L-10L pm 
67.30-87 90. 

10-0.20= dis. 


THE DOLLAR SPOT AND FORWARD 


March 13 spread ' date One month 

UKT . 2.2180-22310 2 .2225-22235 0.03-0.1 Be dis 

Irelandt 2.0275-2.0385 2 j027S-2.Q295 0.05c pm-par 
Canada 1.1677-1.T71L 1.1708-1.1711 053-0. 43c pm 


Nothlnd. 1.9900-1.9990 7.9900-l.KriO 1.25-1. 18c pot 7.32 3.38-34B pm o 

Belgium 29.42*29.6? 23.5S-29.S7 6-4»jC pm 2.13 17 14 pm * 

Denmark 5.6535-5.6330 5.B886-5.8900 1.1 5-1.65o re dig .-2.35 3.lC-j.60dis -2 

W. Gar. 18060-18230 1.8205.18215 1.60-1 -50p! pm 10.21 4.37-4.27 pm 3 


p .o. months 

— tLTO 0.37-0.47dis -O.: 
0.15 0.10-0 20dis — O.. 
4.02 1.35-1-25 pm 4.‘ 
7.32 3. 38 -3 -28 pm 8.1 
2.13 17 14 pm 


W. Gar. 18060-18230 1.3205.1.8215 1.60-1 .50pf pm W.21 4.37-4.37 pm » 

Portugal 48-95-49.20 49.10-49.20 5-15= dis. -2.44 10-40 dis -j 

Spain 67.84-68.14 68.07-68.14 40-6Oc dis -3.81 100-130 dis -6. 

Italy 843.15-S45.S0 345.00-845-50 0.9-1 -4 lire dis -1.63 4.75-5.25di= -2 

Norway 5.0030-6.0230 5. 0220-5. B230 2.00-1 -SOore pm 4.18 6.10-5.60 4 

France 4.2330-4^535 4.2490-4.2510 1.68-1 -58c pm 4.60 4 -50-4.35 pm 4 

Sweden 4.2S58UL3O20 4.2995-4.3005 1.30-1 .SOore pm 4.74 6.75-5.55 pm E. 

Japan 247-20-248.25 248.05-248.15 1.05-O.SOy pm 4.71 2.30-2.55 pm 4 

Austria 12^6-13.03*2 13. 021.-13. 02*,' 10.2D-9.60gro pm 9.87 31.00-29 00pm 9. 

Switz. 1.7260-1.7450 1.7420.1.7430 1.81 -1.81c pm 12.81 5.08-4.58 pm 1 . 

t UK and Ireland are quoted -in U.S. currency. Forward premiums and 
discounts apply to tha U.S. doUar and not to The individual currency. 


-2.44 10-40 dis -2-' 
— 8.81 100-130 dis —6 
-1.63 4.75-5. 25di= -2 
4.18 8.10-5.60 4 ' 

4.60 4.5C-4.35 pm 4.' 
4.74 6.75-5.55 pm E.i 
4.71 2.30-2.® pm 


CURRENCY MOVEMENTS I CURRENCY RATES 


Bank of 1 Morgan 
Mar. 13 England 1 Guaranty 
1 index 'changes g 


iBank I Special lEuropean 
Mar. 18 : rata - Drawing ; Currency 
l t ; Rights ! Unit 


Sterling _... 

V.S. dollar -.1 

Canadian dollar..-', 
Austrian schilling-' 

Belgian franc 

Danish kroner — 
Deutsche mark ....! 

Swiss franc 1 

Guilder - 5 

French franc ; 

Lira - — . 

Yen • 


Based on trade we i ghted changes from 
Washington agreement December. 1971 
(Bank of England ftidnx=-1QQ). 

OTHER CURRENCIES 


Sterling.. — ; 

U.S. $ — 

Canadian s...- 
Aostria 5c It... 1 

Belgian F 

Danish K. • 

□'Marie i 

Guilder 

l French Fr~.... 

| Lira. - 

1 Yen- j 

i Norwg n. Kr- ; 
Spanish Pts- 
SwadishKr... 

I Swiss Fr. 


17 0.577967 

13 1.29195 ' 

14 1.50768 
5U 16.8531 ; 

12 i 37.8794 

13 : 7.27034 . 

7 : 2.52767 
flij. 2.56448 : 
9>. = 5.45711 

15 1034.50 I 

74 319.633 ; 
9 6.44479 1 

8 • 37.3345 i 
10 -5.51577 ' 

3 -2.22884 | 


0.619968 

1.33757 

1.61680 

17.8858 

40.6490 

7.81482 

3.50116 

2.75239 

5.85903 

1166.23 

342.134 

6.92191 

93.3555 

5.93327 

2.39565 


Argentina Peso ...| 3816-3836- ‘I 
Australia Dollar...! 2. 0396-2 JD335[ 
Brazil Cruzeiro... .ilO 3.29 1D4.29 : 
Finland. Markka. J 8.48-8.49 
Greek Drachma^ 88.l74-90.S6Gj. 
Hong Kong Dollar; 11.08-11.11 ; 

Iran Rial i nfa ! 

Kuwait Dlnar(KD1l 0.607-0.617 
Luxembourg Frcj 65.65-65.75 r 
Malaysia Donar.. ., 4.90504.9150; 
New Zealand DIr.E.3 100-8.3 150 : 
Saudi Arab. Riyal.; 7.38 7.48 ! 
Singapore Dollar.l 4.8800-4.89D0| 
Sth. African -Randj 1.7950-1-7960. 
U A.E. Dirham ... J 8.26-8.36 


1719-1726 i 
0.9 155-0.9 140- 
46.60-46.80 { 
-3.8240-3.8260, 
39.50-33.66 - 
4.9910-4.9960, 
n»a 

0.2751 '-0:2752' 
29^5-29^7 
2.2090-2^110 
1.0400-1.0410! 
3.3390-3^440, 
2.1986-2.2005. 
0.0075 0.8030 
3.7360-3.7390 


Austria. 

Belgium ;... 

Denmark 

France, 

Germany.. 

Italy 

Japan 

Netherlands. . 

Norway. 

Portugal ... 

Spain 

Sweden 

Switzerland 

United states. 
Yugoslavia. 


Note Rates 

r 2B 75 29.00 
..I 67,36-67.85 
M 12,56-12.63 
.1 9.37-9.45 

. 4.02-4^141" 

V 1855-1900 
,.! 550555 

.. 4.42 4.44 In 

.!■ 12.03-11.15 

.- 10614-111 

.! 146ls-I53l; 

... 9.60 L: -9.56 <2 
1 3.85-3.07 

.f 3.2215-2^295 
.; 50-5U3 


Rate given for Argentina la free- rate. 


EURO-CURRENCY INTEREST RATES 

The following nominal raise were quoted for London dollar certificates of deposit: one-month 18.00-18.10 per cent: three-months 18.55-18.65 per cant; six 
months 18.45-18.55 per cant: one year 17.20-17.30 per cant. . - 


I tShort term ] 

7 days' notice. 1 

Month 

Three months 

Six months 

One year 


Sterling 

16 VI 7 

167«-171 B 

173,-18 

lBVIBii 

18U-18L3 

17V17I 2 


16-16U 
165a 167a 
lB.-i-ia* 
185 s-18t b 
1859-1870 
17U 17ij 


Canadian 

Dollar 

8ta-9is 
8l S -9 lj 
12-1211 
131^-144 
14l S -15 
14lj-15 


Guilder) 


Swiss Franc 


West German i 
Mark 


French Franc' Italian Ura \ 


lois-ioae 
lOag-lOig 
X0f«-liu 
I IBfl-J 178 
1214-12 It 
1250-1278 


i 13-1314 
[ 13-131* 

- 1312-1334 

14Se-144> 

. 147J-15 1* 

. . 1518-1558 .. 


12l2-14l£ 
14L a -16: 2 
-IS V 19 *2 

20-20% j 
.eoH-SUa ■ 
• - 21-22 


1614-1650 

177J.18 

1850-iei” 

lTsfc-17* 


Japanese Yen 

ltTlZ 
12-1336 
1313-1334 
14 in -14 Je . I 
1370-1418 I 
133 4 .18 


Long-term Eurodollar two years l^s-IB 1 * par cant: three years 15V15 1 * per cent; four years 15-15^ par cent: five years 145i-15 per 'cent; nominal closing rotes. 
Short-term rates are cell for starling, U.S. dollars, Canadian dollars and Jspanose yen; others two days' notice. Asian rates are clM.ng rates in S*ngapaie. 

EXCHANGE CROSS RATES 


[Pound Sterling; U.S. Dollar 1 Deutschem’k: Japan'seYen; French Franc ;Swfss Franc | Dutch Guild' r Italian Lira l Canada Dollar; Belgian Frano j 

■J 1 ■ 1 ■ " •! i : ' » — — — — — — ■ ■ ■ • ■ I . ■ - - ' j." 1 


Bank Hapoalim BJVL 

CONDENSED CONSOUDATED BALANCE SHEET AS AT 
DECEMBER 31, 1979 (Rounded to the nearest thousand US Dollars) 


ASSETS 

Cash and Due from Banks 
Secu r'rties, includin g Government B onds 
Deposits and Loanstothe Government 
Loans and Bills Discounted 
Loansfrom Deposits for Loans Purposes 
Other Accounts 
Bank Premises and Equipment 
Customers’ -Liabilities 


LIABILITIES 

Capital Reserves and Surplus 
Capital Notes 

Outside Shareholders' Interests 
Convertible Debentures- Issued by Subsidiaries 
Non-Convertible Bonds and Notes 
Deposits 

Deposits for LoanPurposes 
Debentures Issued by Subsidiaries 
Other Accounts 

Liabil ities on Accou nts of Customers 


US Dollars 

3.530.1 19.000 
47Z774HB 

3321.6781300 

3,434,120.0®] 

2,102300000 

50584.000 
531)1 1.000 

IJ5ft47a000 

S14,033>OSOOO 

US Dollars 
21&10T.aD 
17.802000 
232.903,000 

491884.000 
2580000 

187,185000 

0983940000 

23Z73J2000 

3090217.000 
96fi75JD0 

1.059.479.000 
SI 4.030060000 


CONDENSED CONSOLIDATED PROFIT AND LOSS S WEMENT 
FOR THE YEAR ENDED DECEMBER 31 r 1979 (Rounded to the nearest 

thousand US Dollars) 


Net Operating Income Before Taxes 

Provlsim for Taxes 

Net Operating Income After Taxes 

Outside Shareholders' Interest in the Net Income erf Subsidiary Com parties 

Net Extraordinary Income 
Net Income 

The entire report is available in all Bank Hapoalim branches. 


US Dollars 

162341.000 

102213.000 
67,628, KD 
11.183000 
35,4451300 

478.000 

556.523.000 



The financial statements of the bank a re stated in Israeli Pounds. This statement has been converted 
from Israeli Pounds into US Dollarsatthe representative rate (the official exchange ratej prevailing 
onDecember31,1979: IL 353495- US Dollars 1.00. 

>Bcmk Hapoalim B.M 

Head Office ED Rothschild Boulevard, TbtAwiv, Is raaf. 

Over 300 Branches ofThe BankHapoalim Group in Israel. Branches, Subsidiaries, Offuaa and Affiliates in New Vbrk, 

Los Angeles, Boston, Chlcago,Phiiadelph?a, Miami, London, ManehestenZurich, Luxembourg, Cayman Islands, Pans, 

Toronto, Mantnsal,BuenosAirt!5,Sao Raulo,CaracaB,MontflvldaoandPLnta del E3te,Uruguay. 


Pound Sterling 
U.S. Dollar 

Deutschemark 
Japanese yen 1,000 

French Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Lira. 1,000 

Canadian Dollar 
Belgian Franc 100 



4.448 • ' “1879. . 2.598 

8.001 048.-0 !•• -1.169 

: J : : : — 

1.098 • i . 463 A I 0.641 

0.064 3406. I 4.711 

4:706 .1988. ' 2.749 

.7.148 . 484.8 < 0.670 


INTERNATIONAL MONEY MARKET 


GOLD 


European rates ease Year’s low 


Interest rates were generally 
easier in Europe yesterday, re- 
flecting an overall improvement 
m liquidity levels in many 
centres. Paris call money fell back 
to 13j per cent after reaching a 
five end a half year high on Wed- 
nesday at 134 per cent, while 
short term money in Frankfurt 
was down at S.70-S.S5 per cent 
compared with S.75-S.85 per cent 
previously. Period rates were 
also softer both in Paris and in 
Frankfurt. Short term credit con- 
tinued to be in adequate supply 
in Amsterdam, with call money 
at 204-102 per cent against 10J- 
10i per cent 

While most rates in Europe 
were easier yesterday, rates are 
expected to resume their upward 
movement shortly. Belgian rates 
were higher yesterday with dom- 
estic credit squeezed a a 
result of massive central bank 
intervention in the foreign ex- 
change market. In a continued 
attempt to support the Belgian 
franc, interest rates on Treasury 
certificates were increased yester- 
day. with one-month bills at 15.5 
per cent, up from 15.35 per cent 
and two and three-month bills 
higher at 15.9 per cent, a rise of 
0.2 per cent. This was the fiFth in- 
crease in sixteen days, and under- 
lines the authorities' continued 
policy of supporting the franc by 
most means other than devalua- 
tion. 

In Paris the Bank of France 
is to auction FFr 2.4bn of seven- 
month Treasury hills next Mon- 
day. The last auction of seven- 
month bills took place on 
February 5. and yielded 12} per 
cent. 

In Amsterdam the Dutch 

MONEY RATES 


17V18L 
1BV 17 
15.40 
16.11 


NEW YORK 

Prime R»la 

Fed. Funds 

Treasury Bills fl3-week) 
Treasury Bills 126-weslt). 

GERMANY 

Discount B«t* ... 

0.*t-.c«! Rais ... 

O-0 month 

Thies months 

S.< months 

FRANCE 

Discount Rate 

Overnight Rati 

One month . . . 

Three months 

5iz months 


JAPAN 

Discount Rate 7-25 

Cell iUncondhionall . . .. 9.75 

c ilts Discount: fiNree-month) 13.5 


Finance Ministry has reached 
agreement with the Nederland- 
sche Bank over an increase in 
the Government’s special Joan 
facility. Tbe central authorities 
may now borrow up t<J FI 2_35bn, 
double the previous limit, from 
the central bank up to the end 
of February, 1981. The authori- 
ties have already expressed a 
desire not to have to borrow 
directly from abroad in order 
to cover cash requirements. 

In Zurich the Swiss authorities' 
announced their intention to 
raise around SwFr 200m by Issu- 
ing three-month certificates by 
tender. The last application date 
is March 18. with payment due 
on March 20. The previous or 
fifth paper issue in February 
yielded 4.299 per cent, although 
indications are that the latest 
offering will yield something over 
8 l>er cent. 


UK MONEY MARKET 


Gold fell $32 to close at $553- 
55S, the lowest level this year. 
It opened at $572-577, the higbest 
point of the. day, sad was fixed 
at $574.30 in the : morning and 
$556.50 in the afternoon, before 
falling to the day’s low at. the 
dose. Trading in the ’London 
bullion market was moderately 
active. 

In Paris , the 12£ kilo gold bar 


was fixed at FFr78.000 per kilo 
($571.94 per ounce) in the - after- 
noon, .compared with FFr78,900 
(9579.63): in the morning, and 
FFr78,400 ($577.29) Wednesday 
afternoon. 

In Frankfurt the 125 kilo bar 
was fixed at DM33,315 per kilo 
. 19572.00 per ounce),, compared • 
with DM33,720 ($582.46)' pro- 1 
viously; ■ • j 


Wow S553-SB8- 

Oponing 16572-377 

Morning fixing.. .:S574.50 
Afternoon fixing 8666.60 


Gold. Bullion (fine ounce) 

- * (£248^231.1) S585-590 

(£837.1-859.4) - )8370-576 
(£257.913) 15682.30 

(£250.000) ' ($385.70 


(£251-2331+) 
(£251-233 1*> 
(£6414-65131 
-l£74l4-75ifl) 
(£7414 -76 1«) 


Small 

help 


Bank of England Minimum 
Lending Rate 17 per cent 
(since November 15. 1979> 
Day to day credit appeared to 
be in short supply in the -London 
money market yesterday, and the 
authorities gave a small amount 
of assistance. This comprised 

LONDON MONEY RATES 


tfrugarrand...~...'.'.i£558-563 

Mapleleaf. jS5GB456S' 

New Sovereigns. i6143-14G 

King Sovs _^..iS165-160 . 

Victoria Sovs.... ..$163-168. 

French 20s. ] — 

50 pesos Mexico. 5683-8B8 . 
100 Opr. Austria, ;E530-. 540 

£20 Eagres... JS725 t750 

S 10 Eagles — ■ 

65 Eagles.. — 


small purchases of Treasury 
bills, and a small uumbor of local 
authority'_bills.\The . market, was 
faced 1 with tbe repayment of 
-Wednesday’s- ■ small-- market 
advances and a number of local 
authority .-bills - maturing in 
official hands. There was "also- the 
unwinding »f a .previous .sale and 
repurchase agreement on a 
number of bills. On the Dther 
hand there Was a. moderate excess 
of Government- -■ disbursements 
over revenue transfers 1 to. the 
Exchequer and a small decrease 


(£261^4 -264 14) 
(£25514-257^4) 
(£260,161). 
(£261.765) 


(£254-256} . 
(£262 la -2671s) 
,£663i-07ii) 
l£ 77-79/ . . 

(E77-7fli 


,8591-595 
.£687-687 
151491^.151 
■8172-174 
‘IS172-17C 
S 145 148 . 
15720 730 
■ S564-674 . 
,5735-740 


in the note. circulation. ,■ '* 

Discount houses 'were paying 
16fcT6| por. cent for secured call 
loans at the start, . but later 
■balances wore taken- as low as 141 
. per cent In-the interbank market 
overnight loans opened at 161-17 
per cent and eased to 16i-T6J per 
. cent on .the forecast of a small 
surplus. Bates fell to 15A per 
cent during the afternoon, but 
late demand poshed up the cost 
to 17 per cent 1 

Rates in the fable below are 
nominal in some cases. 


Mar. 13 
1980 

Overnight 

a days notice.. 

7 days or 

7 days notice., 
One month ..... 
Two months 
Three months, 
Six months..... 
Nine months. ., 

One Year 

Two years 


I Sterling 1 
Certificate 
of deixHlt 


17&-17JB 

1 « ij-17^, 

17- 167a 

MA-Mnc 

16<s-16 


Local " 1 Local Alitti. - 
Interbank Authority ■ negotiable 
' deposits^; bonds 

- 1511-17 I — 'T . — ■ . 1 ■ 

- ! 17B8-17T* ■. — , 

i6Sfl-i6Te 17*1-18 . — ■ : 

17SS-1712 , 177a .: lBVIBii 

171a-17«s • - . j 18Sfl-18M 

17Sr -17I(. ia-101 B I 1 BI b -175b 

17-17I b ■ 1714 -171* . 17Ja-167 s 

lSri-lfif* " — ' : 171 b-IB s 4 

. leae-ltUa , 16i s -166« . 167s -169a ' 

- , X6i2-16fi* | ' • ! 


Finance . - • .Discount ! - • • • Eligible . 

House Company; market .Treasury' Bank 
Deposits. De pool ts depo sits ; Bills 4 .Bills £. 1 

' — il.914-17 ‘|14ii-16S*;”- — Z f 

17tg ’ |l7i«.17le IsigTlSV Z- ' “ 

IS ^ . 169«-16S4 16-16Jk>. 173»- | 

10 18-181R 16la-l66s 18l a ; . 171J 

; Wte'c-i.. t. •. r . !i7i<-i6ft| 


I8aa 1 
iaiR | 
177a 5 

is a S 


Local authorities anti finance houses seven noniefe o thwy je vin-tiavs fltr- 1 r_. . 1 

rates nommaly (hreo yaera 1SV16 oer cent; lour y«re ISVT^SC^ 

“7 Fjsrjsr* r “' B3 IOr pr,ma papar - Bu ^ n « "•«•**' **•■—*- bank 6^*74-^ 

"■ tM . (Bubluhed by the Finance House* Amocmi non) 18 per cent inm Matsit 1 198a 
Bsnk Depoait Rates lor sums et seven days notice- IS -jjerc.snt. Clearing Bank Rates -for lending 17 
Sills; Average tondei of discount 16.1Z11 per cant. . - - - . . - " a . Treasury 
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Coapanies and Markets 


WORLD STOCK MARKETS 



S 3 


NEW YORK 


stock 


Mar. 

12 


ACF Industries....' 371 , 


AMF- 

AM Inti 

ARA. 

ASA-— 

Abbott* Lobs. 
Acme Clove.. — j 
Adobe Oil A Gas. 
Aetna Life £ Gas! 
Ah man son (H.F.)j 
Air Prod £ Chem 

Akzona 

Albany Inti 

Alberto^Rjhr 

Albertson': 

Alcan Aluminium' 
AJco Standard...: 
Allegheny Ludm. 
Allied Chemical.. 
Allied Store* .... 
Allis-Chalmani — i 
Alpha Portd. 


15 >4 
171s 
297 B 
445, 
36 
26% 
44s# 
31 
135- 
34S 4 
1S7b 
291? 
BI 4 
35 is 
55*6 

287 a 

283 4 
52Sa 
197# 
27S« 
14 V 


Mar. 

11 


Alcoa 


.... 638s 

Amal. Sugar 29% 

Amax.— - 47*« 

Amerada Hen-- 50% 

Am. Airline*- 97* 

Am. Brand*. 60a# 

Am- Braadeastg. 30 

Am. Can. 29?a 

Am. Cyarwmfd — 52 
Am. Elect. Pwr... 16% 

Am. Express 264 

Am. den. Insnot. 29 
Am. Holst ft Dk- 198 b 
A m. Home Prod. 83% 
Am. Medical Int. 34 is 
Am- Motor*.-..- 74 
Am. Nat Resces- 47 

Am. Patlfna 40% 

Am. Qu*earPet-.| 34% 


Am. Standard .... 

Am. Stores 

Am. Tel. ± Tel. ... 

Amfac 

AMP. 


Ampax. 

Amstar 

Am stead Inds.. 

Anchor Hookg 
Anheiwsr-Bh — 

Areata— 

Archer Daniel*.... , 
Armc°. 1 28% 


51% 
22% 
47% 
26i a 
36% 
24% 
17% 
37% 
16 
21% 
21% 
31% 


Armstrong Ck. 
Amunera Oil ! 


12% 

22% 



42% 

Ashland Oil 

51^ 

Asad D Goods.... 

18% 

Atlantic Rich 

90% 

Auto-Data Prg.... 

311% 

Avoo 

2Q7# 

Avery Inti 

18% 

Avnet_ 

20- 

Avon Prods 

32s# 

Baker inti 

60% 


Baft. Gas £ El. 

Ban cal Trist 

Bangor Punta ... 
Bank America 
Bank Of NY ■■ 
Bankers Tst. NY. 
Barry Wright- 
Bauwh ft Lamb- 
BaxtTmv Lab.— 
Beatrice Foods... 
Beckman instr... 

Beker Inds. - 

Bell A Howell 

Beneficial J 


19% 

50% 

25% 

22 

31% 

567s 

23% 


37% 

13% 

17% 

29% 

44% 

357 a 

26 

437g 

31 

16% 

35 

127 B 

29% 

8% 

551b 

67% 

285a 

28% 

52% 

20 

! 2 $ 

64% 
29% 
47% 
51% 
10% 
61% 
30% 
30 
32% 
16% 
26% 
28% 
18% 
24 
33 Tg 

7% 

46% 

417a 

35% 

B0% 

22% 

47% 

26% 

36% 

24% 

18% 

38 

16% 

21% 

21% 

31% 

287g 

I 12% 
23% 
42% 
53% 
18% 
93 
557a 
207a 
187 a 

28% 

33 

69% 

19% 

30% 

35% 

21% 

31% 

377b 

23% 


Stock 


34% I 35 
587a ! 38% 
17% I 17% 
26% . 26% 
12% 
24 Is 
44% 
18% 


12 

24% 

45 

16 


Beth Steel ; 23% 

Big Three Inds — 43% 
Black A Decker.. 20% 

Block HR 24% 

Blue Bell — 32% 

Boeing - 69% 

Boise Cascade ... 52 

Barden — : 21% 

Borg-Warner — -i 36% 

Branlff Inti 1 77 s 

Briggs Strata-— as % 

Bristol-Myers. 31% 

BP 307# 

drockway Glass. 13% 

Brown I 24 

Brown Forman Si 37% 

Brown Grp. ! 22% 

Brown A Sharp- 1 . 23% 
Browng-Ferri*.-.. 14% 
Brunswick 13% 


Buoyrus-Er<e--.| 
Burlington fnd...‘ 
Burlington Nthn.j 
Bumdy 


18% 

18% 

66% 

307g 


Burroughs. 69 

CBffnds - 3714 

CBS I 46% 

CIT Financial— i 61% 

CPC Int! - ; 58% 

Campbell Red L-: 33 
Campbell Soup..| 27r fl . _ 

Campbell Tagg... 21% j 22% 
Canal Randolph. 16% 16% 

Can. Pacific. 38% I 39 

Carlisle Corp : 21 r 20% 

Carnation..— 22% ; 23% 

Carp Tech j 30% j 31% 


I 22% 

I 42% 

I 20% 
24% 
32% 
BBSs 
31% 
21% 
56% 
8 

22% 

31% 

317 V 

13% 

21% 

37% 

22% 

24% 

14% 

13*« 

18% 

16% 

70% 

31% 

70% 

36% 

46% 

51% 

69 

31% 

27% 


Columbia Gas , 

Columbia PlcL.-i 
Com. Ins. Am. 
Combustn. EngJ 
Combustn.Equfp 

Cmwfth Edison . 
Comm. Batellls.. 

Co mpu graphic-. 

WG». 

■comp, sdetioe— 

Cone MIBs. 

Conn can Ufa..-; 

Conoco 

Ckwrae— 

Cons Edison.— —I 
CorwFoodSi 

Cons Freight 1 

Cons Nat Gas— 
Consumer Power 
Conti Air Un 
Conti Corp — — .. 

Conti Group. 

Conti Illinois. 1 

contt rail 
Control 

Cooper Inds— 
coon Adolph ... 

Copeland 

Copperwekf — 
Coming Glass ... 
Corroon Black- 
Cox Br oa dc a st's 

Crane 

Crocker Nat — 
Crown cork — 

Crown Zell 

Cummins Eng ... 
Ctirtiam-W right 

Damon 

Dana ... 

Dart Inds. 

Data Gen 

Dayton-Hudson 

Deere 

Delta Air- — 
Danny's 

Dents ply inti 

Detroit Edison — 
Diamond Inti — 
Diamond Shamkj 
DIGIoralo— .— 

Digital Equip 

Diliingham 

Dillon- 

Disney (Waft! 

Dome Mines- 

Donnelley (RR).... 

Dover Corp 

Dow Chemical...: 

Dow Jon 

Ora vo 

Dresser - 

Dr.' Pepper 

Duke Power j 

Dun A Brad- 

Du Pont - 

EG A G 

EMI - 

Eased 

Eastern Airlines 
Eastern Gas A F. 
Eastman Kodak 

Eaton 

Echdn Mfg 

Eokerd Jack 

Electronic Data. 
Elect Memorise 

El Paso - 

Emerson Elect- 
Emery Air Fgt- ... 

Emhart- [ 

Engelhard MC —j 


Ensarcli — ; 

Envlroteeh 

Esrnark - 

Ethyl -.1 

Evans Prods...— 

Ex CellO 

Exxon — -I 

FMC. 

Faberge— 

Fodders- 

Federal Co 

Federal-Mogul ... 
Fed. Net. Mart.... 
Fed. Paper Brd- 
Fad. Resources-. 
Fed. Dap. Stores. 
Hetdorest Ml.. 

Firestone 

let Bank System. 
1st Charter Fin - 


Mar. 

12 


42% 

30% 

17% 

57 

11% 

17t b 

347# 

27% 

2% 

187b 

34% 

80% 

4B% 

29% 

20% 

10% 

21% 

41% 

16% 

B7b 

25% 

27 

22% 

13% 

48% 

70 

13 

£1% 

18% 

62% 

23% 

62 

39% 

25% 

26% 

41% 

297b 

257# 

6% 

23% 

38% 

64% 

39 

507# 

34% 

18% 

16 
117# 
56% 
30 
9% 
70% 
11% 1 
15% 
45% 
62% 
26% 
35% 
32% 
40% 
36 
54 
11% 
15 
37% 
34% 
26 

3% { 
147# 
7% 
19% 
43% 
23% 
14% 
22% 
22% 
4% 
217# 
31% 
13% 
26% 
297# 

27 

10 

29 

86% 

107# 

36% 

61S# 

26% 

12% 

3% 

33% 

15% 

12 

31% 

6% 

22% 

25% 

7% 

33% 

11% 


Mar. 

11 


40% 

31% 

17% 

57% 

11% 

1B% 

35 

27% 


Career Hawley. .. 

Caterpillar 

Calanes* Ccrp— ■ 

Centex 

Central A SW 

Central Soya- 
Central Tel Util— 

Certain-teed 

Cessna Aircraft. 
Champ Home Bid; 
Champ hid.— 
Champ Sp Plug... 

Charter Co 

Chase Mannhatn 
Chemical NY- 

Chese Pond 

Chess!* System- 
Chicago Pneum-, 

Chrysler 

Chubb- 1 


15*4 
49% 
44 L, 


16 

49% 

44% 


38% ! 39 
12 % • 12 % 


141* 

22% 

13% 

23% 

1% 

21% 

9% 

32% 

57 

344* 

30% 

27% 

19 

B% 

31% 


Cincinnati MiL — I 31% 

Citicorp- — .. 

Cities Service—-! 92% 

City Invests — J 15% 

Nark Equipment) 32% 
Cieve Cliff* Iron.) 80% 

CJorox. 8% 

Cluett Peaby J a 

Coca cola — ■ , 29% 

Coca BtL NY- , 4% 

Colgate Palm • 12% 

Collin* Aikman— : 7 
Bolt Inds. ■ 42% 


!4% 
22% 
13 
23% 
1% 
21% 
9% 
33% 
367# 
35 
207# 
27% 
20 >4 
8% 
32 


297# 

19% 

95% 

15% 

32% 

30% 

8% 

7% 

29% 

6 

12% 

7% 

43 


1st Chicago- 

1st City Bank Tex! 
1st inti Banc—— 
1st Mississippi—. 
1st M a t. Boston -J 

.1st Penn— ( 

Flaona 

Fleetwood Eitt — i 

Flexl-Van 

Florida Pwr ft U 

Ford Motor. - 

Foremost MoK— 
Foster Wheeler... 

Foxboro 

Franklin Mint- 
Free port Mini— 

Frueheuf 

GAF. — 

GATX 

GK Technologies; 
G amble-Skogmo 

Gannett. 

Gelco 

Gsn Am InvesL- 
Gen Cinema—- 
Gsn Dynamics..- 
Oan Electric — 
Gen Exploration. 
Gen Foods — .— 
Gen Instrument- 
Gen Mills 


14 
36% 
35 
29% 
26% 
6% 
6% 
6% 
17% 
21% 
30% 
22% 
26 
35% 
7T# 
61 % 

1 367a 
9% 
30*4 


15% 
347# 
30% 
49% 
191 S 
207# 
807# 
21% 
42% 
16% 
87# 
24% 
27% 
28 G# 
15% 
49% 

70% 

187# 

20% 

15 
52% 
25% 
61% 
411e 
25% 
281# 
42% 
29% 
23% 

5*4 

23% 

37% 

66% 

38% 

52 

54% 

12% 

16 
12 
57% 
30 

9% 
70% 
11% 
147# 
43% 
61 M 
257# 
36% 
33 
40% 
36 
64% 
11% 
19% 
40 
35% 
26% 

5 

14 7g 
7% 

19% 

44% 

23% 

15 
23 
22% 

45# 

227# 

32 

13% 

26% 

50% 

27% 

10% 

28% 

26% 

19T# 

40% 

61% 

25% 

117 8 

3% 

34% 

15% 

12% 

31% 

8 

23 

251] 

7% 

33% 

117# 

13% 

36 

36% 

30% 

26% 

6%. 

6%. 

5 s * 

17% 

22 

30% 

22% 

28% 

36% 

7% 

62% 

87% 

9% 

31% 


Stock 


Mar. 

18 


23% 

31% 

40% 

24% 

13 

18% 

75 

48% 

4 

241# 

44% 

20% 

48% 

13% 

6% 


Gen Motor*. — 

Gen Portland 

Gen Pub Utilities 

Gen Rein see 76% 

Gen Signal— I 33 

Gan Tel op Else — 

Gen Tire 

Genesco — 


2314 
80% 
40% 
24% 
13 
19 
72 
46% 
41# 
25% 
44% 
20% 
46% 
133# 
6 
76 

- , 3338 
24% I 24% 

15% I 16% 
5% | 3% 


Genuine Parts.- 20 
Georgia Pan— — 86% 

G bosom roa — . 52 

Gerber Prod 207# 

Getty Oil 61% 

Glddings Lewis- 89% 

Gillette — - 20% 

Global Marine 47% 

Goodrich (BF)— . 17% 
Goodyear Tire — i 11% 

Gould- J 82% 

Grace. 387# 

Grainger (WW— ! 51% 


20% 

26% 

52 

21% 

83% 

287# 

207# 

49% 

18% 

11% 

22% 

40 

31% 


Gt AM. Pae. Tea] 
Gt, Basins Pat.-. 
Gt NthnJMekoosa 
at West Financl'i 

Greyhound 

Grumman - 

Gulf A Western- 1 

Gulf CHI 

Hall (FR- 

Halliburton 

HammermlilPpr.! 
Heitdleman— 
Hanna Mining. 
Herccurt Braee-I 
Hamiaehfegar 
Harris Banop— 
Harris Corp— 

Harteo 

Haola Mining... 

Heinz (HU). — 

Heller inti. 
Hercules.— ... 

Harsh oy i 

Keubleln 

Hewlett Pkd 

Hilton Hotels—— 
Hitachi- -.... 


Hobart Corp. 

Holiday inns.. 

Holly Sugar. 

Homostake., — 

Honeywell 

Hoover — 

Hoover Unlvf— . 
Konnel Geo.. — 
Hospital Corp— - 
Household Fin ... 

Houston Inds- — 

Houston Nt Gae_ 

Houston Oil Min. 

Howard Johnsiu. 

Hudson Bay Mng 

Hughes Tool 

Humana 

Hunt (Philip A) - 

Husky Oil 

Hutton (EF) 

Huyok 

ic inds — — 

IN A Corp - 

III Inti 

Ideal Basio Ind— ; 

Ideal Toy...— 

ICI ADR. 

Imp. Corp. Amort 

INGO 

Ingersoll Rand ... 
Inland Steel 

Intel 

interlake 

IBM -; 

Int. Favours 1 

Int. Harvester — 

Int. Income Prop. 

Int. MiiltifOods... 

Int. Paper .. 

Int. Rectifier 

Int. Tel A Tel 

Iowa Beef .. 

Irving Bank- ..... 

James (FS) 

Jeffn -Pilot 

Jewel Cos 

Jim Walter 

Johns Man vine- — „ 
Johnson Contr...! 23% 


6% 
19% 
32% 
14% 
16% 
25% 
18% 
467# 
82% 
9B 
26% 
10% 
34 
29% 
13% 
83% 
32% 
82 %■ 
SB 
357# 
167# 
17% 
21% 
84% 
63% 
877# 
367# 
15 
16% 
43% 
58 
B7 
11 
14% 
17% 
48% 
16% 
27% 
40% 
24*4 

23% 

84% 

69% 

34% 

11% 

75 

24% 

11 

21% 

27% 

13 

21% 

46# 

6% 

16% 

27 

95% 

30% 

67% 

26 

61% 

17 

30% 

IOI4 

16% 

37% 

24 

25 
26% 
30% 
20% 
24% 
24% 
25% 
197# 


Mar. 

11 


Johnson AJns 
Johnathn Logan 
Jostens-. 

Joy Mfg - - 

K Mart— - 
Kaiser Alumln.— 1 
Kaiser Inds- 

Kaiser Steel 

leaned Service*. 

Kaufman Brd | 

Kay Corp- 

Kellogg ........ 

Kenneoott Cpr..| 

Kennametal. 

Kerr-McGea. ...... 

Kldde Waiter. 

Klmberly-dk ! 

King's Dept. St— 
Knight Mr. Nwsj 
Koehring- - 

Ban.. -1 

Kreehler — . 

SO?"::::::::: 

Lanier Bus. Prod 
Lear Slegler. . 
Lease way Trans. 

Lessons. 

Lenox. - 

Levi Strauss.—. 
Levitz Furntr — 
Libby Owens Fd. 
Uggett Group... 

Lilly (BO 

Lincoln Net.-— 
Litton. Inds — .... 

Lockheed 

Loam 

Lone Star Inds — 
Longs Drug Strai 
Louisiana Land..! 
Louisiana Pae. - 

Lowenstein- 

Lubrizol 

Lucky Strs. — 

MCA 

Macka 

MacMillan 

Mecy- 
Madison Fund— 
Mfcrs Hanover — 

Maoco 

Marathon Oil- 

Marine Mid 

Marley 

Marriott - 

Marsh McLenn. 
Marshall Field.... 

Martin Mtte 

Maryland Cup — 

Masco 1 

Maseey-Fergn — 1 
Mae* Mutt Corp- 

Mattel 

May Dept strs — 
Mayer (Oscar) — 

Maytag 

McCulloch Oil — 

McDermott (JR). 

(Ac Donald’s. 

McDonnell Doug 

McDonough 

McGraw Edison. 

McGraw-Hill 

McLean Truckg- 

Mead 

Media Genl - 

Medtronic 

Mellon Natl 

Melville 

Memorax 

Mercantile Strs- 

Merck 

Meredith— 

Merrill Lynch. 


68% 

8% 

19 

31% 

19% 

21% 

2% 

377# 

26% 

8% 

18 

16% 

31% 

23% 

72 

32% 

43% 

101# 

23 

18% 

28% 

40% 

67# 


6% 

20 

38% 

147# 

167# 

£57# 

1B% 

48% 

28% 

101 

36% 

10% 

54% 

29% 

137# 

23% 

32% 

32% 

39% 

36% 

»% 

177# 

21 

86% 

63% 

28% 

38% 

14% 

16% 

40% 

91% 

89% 

1Q% 

147# 

18 

48% 

15% 

27% 

40 

24% 

84 

26% 

60% 

34 

11% 

76% 

24% 

11% 

21% 

28% 

127# 

81% 

4% 

a% 

16% 

27% 

56% 

30% 

67% 

25% 

621# 

17% 

30% 

10% 

16 

37% 

24% 

26% 

28% 

31 

20% 

243.: 

24% 

as 

197# 

23% 

69% 

8 

18% 

30% 

19% 

217# 

2% 

37% 

25% 

8% 

18% 

16 

31% 

24 

707# 

32% 

433# 

10% 

aait 

18% 

28 

41% 

7% 


Stock 


Mar. 

12 


Mesa Petroleum 62% 

MGM- 19% 

Metromedia— 62 
Milton Bradley m. 34% 
Minnesota MM— 47% 
Missouri Pac — 54% 

Mobil- 78 

Modem Morchg. 11% 

Mohuco— 9 

Monarch M/T— 26 

Monsanto. 491# 

MooraMoCrmk— 46% 
Morgan (JP). — 437# 

Motorola 56% 

Munslngwear 141# 

Murphy (GC).— 12% 

Murphy Oil 100% 

Nabisco- — 19% 

NalooCham 2»% 

Napco industries] 12% 

Nat. Gan.— 18% 

Nat. Detroit.; 83% 

Nat .DisL. Chem. 26% 
Nat Gypsum-..- 80 ’ 
Nat. Semicductr 54% 
Nat Service Hid. 18% 
Nat. Standard.- 15% 

Nat. Steel- 88% 

Natomas — 39 

NCNB 11 

NOR. - 74 

New England EL 19 

New Eng. Tel 30% 

NY State E A G - 14% 

NY Timas- - l»% 

NewmontMTnlng 48% 
Nlag. Mohawk...- 11% 
Nleiaen (AC) A. ... 26% 
NL Industries..... 37% 
NLT 22% 

Norfolk A West ni 27% 


Mar. 

11 


Stock 


Mar. 

12 


Nth. Am. Cool ... 


Nth. Am. Philips 26 
Rttirv. Hat. Gas— 87% 
Nthn. State Pwr. 19% 
Northgate Exp... 9% 

Northrop— - 52 

Nwest Airlines _. 23% 
Nwest Bancorp 20 

Nwest Ind*. 29% 

Nwestn Mutual— 8% 
Nweitn Steel W. 25% 

Norton 37% 

Norton Simon ... 12% 
Ooddcirtal Pat.-. 1 26% 

Ogden ' : 31% 

Ogllvy A Math-.' 22 

Ohio Edison : 1214 

Okie. Net. Gas -| 21% 

Clin — - 18 

Omark 33 


38% 


63% 

181 # 

62 

35 

48% 

55% 

791# 

11% 

8% 

86% 

49% 

46% 

44% 

58% 

14% 

12% 

102 

197# 

30% 

12% 

19% 

23% 

27% 

20 

34% 

18% 

16% 

88% 

39% 

10% 

74% 

18% 

30% 

14 

30 

41% 

11% 

28% 

38% 

22Tb 

28% 
31% 
86% 
57% 
19% 
97# 
51 
23% 
20 
30 
8% 
25% 
36% 
12% 
BBSg 
32 
28 
12% 
21% 
18% 
33% 


(' Schlltz Brew. J. . 7% 

Schlumberger.— .105% 

SGM. —I' 21% 

Scott-Paper..—..-! 17% 
Sc udder Duo V..., 9% 

Boa Contra ) 15% 

Soabrd Coast LJ 31% 
Seagram——: 41% 
Sealed Power...-' 21% 

Searle (G DU. ‘ 80% 

Sears Roebuck— j 15% 

Seatrain Lns 6% 

Security Pac ...... 24% 

Sad co... ............. 64% 

Shell Oil - 643* 

Shall Tran*- 557# 

Sherwln-Wms— .. 88% 

Signal — — 38% 

Slgnode. 347# 


Mar. 

11 


Simplicity Patt. 

Singer- 

Skyline 

Smith Inti 

Smith Klfn» n ->- 

Sonesta Inti 

Sony 

Southeast Ban kg 
Sthn Cal. Edison 

Southern Co | 

Sthn NaL Res--. 

Sthn N. Eng. TeL] 

sthn Pacific. 

Sthn Railway 

Southland. 

SW Bancaharae .. 

Sperry Corp.— ■ 

Spring Mills.. 

Square D 

Squibb 

std Brands. 

Std Brd* Paint-. -! 

Std OU California! 77% 

Std OH Indiana— 1 104 

std CHI Ohio -) 92% 

Stanley Wk* I 29% 

Stauffer Chem— | 17 
Sterling Drug..— : 

Stevens (JP)- 

Stokely Van K— 

Sun Co. . 

Sunbeam ‘ 

Sundstrand ....... 

Superior Oll- 


8% 

8% 

10% 

737# 

61% 

12 

6% 

13 

21% 

10% 

50% 

31% 

3Bs# 

55% 

207# 

23% 

51% 

15% 

18% 

31% 

26*i 

22 


18% 

137# 

24% 

77 

15% 

40 

146% 


Super Vai. Strs... 19% 

1 Syntax 35% 

TRW. 42b# 

Taft- ! 29% 

Tampax. ! 29 

Tandy - ’ 337# 


16% I 16% 
IOS4 10% 
2434 ! 34% 
23 | 22% 


20% 

59% 

23% 

308# 

23% 

23% 

37% 

50% 

36*4 

538# 

348, 

62 

241# 

24 

46 

238# 

8 

56% 

14 
52% 

78# 

15 
50% 
18% 
28% 
399# 
60 
15% 
20% 
18% 
60% 
148# 
47% 
22% 
23% 

8% 

12% 

77# 

20 

17% 

227# 

T17# 

208# 

38% 

41% 

24% 

30 

26fi# 

10 

23 

248a 

613# 

23% 

85% 

14 

33% 

61% 

34% 

807# 


208 # 

39% 

24 

39% 

23% 

24% 

36% 

49% 

368# 

52% 

337# 

628# 

26 

24 

47% 

237# 

8% 

55s# 

61% 

18% 

29 
40% 
60% 
156b 
21 
185# 
60 J# 
15% 
48% 
23% 
287# 

9 

‘l* 

208# 

18 

238# 

11% 

296# 

38% 

40% 

24 

30 
263# 
10 
23% 
84% 
61% 
238a 
25% 
14% 
33% 
63% 
34% 
216 # 


Outboard Marlne> 11% I 11% 
Oversea* Ship — 357# j 358# 
Owano-Comlng | 25% 

Owens Illinois ...1 24% 

PHH Group- j 21% 

PPG Ind* 288# 

Rabat Brewing... 12% 

Pac. Gas A Elect 20% 

Pac. Lighting ... 18% 

Pac. Lumber I 45% 

Pac Tel ft Tel ..J 11% 

Palm Beach ; 14% 

Pan Am Air 47# 

Pan Hand Pipa...i 63 
Parker Drilling...! 397a 1 40 
Parker Hanfn— 276# ! 27% 
Peabody Inti — ... 26 

Penney Ja...: 21% 

Pennwalt 80 

Pennzofl .... 43% 

Peoples Energy.. 44% 


26% 

238# 

22 

28% 

12% 

20% 

18% 

44% 

11% 

14% 

4% 

646# 


Pepsioo — ...... .... 21% 

Parkin-El mer 40 

Petrie Sto" se— . 25 

Petrolanc — 338# 

Pfizer 33% 

Phelps Dodge— 35% 

Phi leu. Elect 128# 

Philip Morris 29% 

Phillips Pat 53% 

Plllebury 29% 

Pioneer Carp 396# 

Pitney-Bowe# — 31% 

Pittston— 23% 

Planning Rsoh.... 7 

Pleasey - 297# 

Polaroid 20% 

Potlatch 33% 

Prentice-Hall— . 18% 
Proctor Gamble.i 657# 
Pub. Serv. E ft G-. 16% 
Pub- S. Indiana .. 18% 

Pullman 26 

Pur ex— 14% 

Puroiator 25 

Quaker Oats. 25% 

Quanex 238# 

Ouestor 6 

RCA - 22a# 

RTE 73# 

Ralston Purina— 105, 

Ramada Inna 7 % 

Rank Org ADR.... 4% 

Raytheon 75 

Reading Bates— 34% 

Redman Inds 7 t# 

Reeves Bros 26% 

Relehhold Cham- 11% 

Reliance Grp • 60% 

Republic Steel...) 21% 

Rep of Texas. 23 

Reach Cottrell... . 15 
Resort* Inti A. .... 297s 

Reveo (DS) 233# 

Revere Copper— -13% 

Revlon 36% 

Rexnord 18% 

Reynolds (RJl 28s# 

Reynold* MU*. ... 347# 

Rich-Merrell 19% 

Rite Aid.;- 22 

Roadway Expe... £4% 

Robins (AH) 88# 

Rochester Gas ... 12 
Rockwall Inti—.. 647# 
Rohm ft Haas..... 35% 

Rollins. 24% 

Rolm 42% 


Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr I 

Ryan Homes. — 
Ryder System — 
SFN Companies.. 
SPS Technolog— 

Safeco. 

Safeway Store*.. 
SL Joe Minis — 
SL Lou I a- San F... 

SL Paul Cos. 

St. Regis Paper..; 
Santa Fe Inds..... 

Santa Fe Inti | 

Sau< Invest 

Saxon Inds 

Sch ering PIo-.—l 


9% 
46% 
11% 
81 % 
82% 
14 
17% 
20% 
21% 
29% 
31% 
29% 
41% 
62 
31 
28% 
648, 
39% 

6 

5% 

34 


25% 

£18# 

30 

443, 

467# 

21% 

40% 

25% 

33% 

34% 

35s# 

12% 

30% 

52% 

295# 

59% 

32% 

24 
7% 

30% 

20% 

36% 

18% 

66% 

367# 

18% 

26% 

14% 

25 

26 
23% 

6% 

223. 

76# 

103, 

73# 

4% 

747# 

34% 

B 

26% 

11% 

60 

22% 

233, 

15% 

29% 

223, 

13% 

365# 

1B8# 

207# 

35% 

IBS# 

226 # 

22*4 

H% 

121 # 

53% 

357# 

25% 

42 

9% 

46 
11 
Bl% 
23 
14S# 
17% 
207# 
21% 
29% 
32% 
29% 
40% 
66 
31% 
28% 
65 7 B 
40% 
6% 
58# 

| 33% 


Telodyno 

Tektronix 

Tenneco 

Tesora Pet. 

Texaco 

Texas Comm. Bk| 
Texas Eastern.... 
Texas Gas Tm.... 
Texas Instrmts 
Texas Oil ft Gas.. 
Texas Utilities... 

Texasgulf 

Textron 

Thermo Electron; 

Thomas Betts 

Tide water 

Tiger Inti 

Tima Inc 

Times Mirror 

Timken 


7H 

107% 

22'ir 

17% 

9% 

16 

52”g 

45 

21», 

21 

153# 

6% 

246# 

58% 

64% 

34% 

28% 

39% 

343, 

83# 

8 

11 

746# 

51% 

23 

68# 

13 

21% 

10% 

51% 

31% 

395# 

56% 

21 

83% 

515# 

15 

IB 

32% 

278# 

22% 

77% 

1105% 

B36# 

32 

17 

183, 

14% 

247# 

77% 

15% 

39% 

1149 

191# 

36% 

427# 

29% 

29% 

33% 

51% 

141% 

37% 

21% 

37% 

43% 


Mid-session fall on Wall St. 

AFTER MAKING a . mixed lower fiscal first-quarter profits. Investors showed fresh 20 cents to Af&SO following news 
showing throughout the morning Gulf Canada lost $2 to S1S1J. caution towards the close as that it had outlined an SOOm 
yesterday's Wail Street tended to Dome Petroleum $2 to 599$ and thoughts again turned to interest tonne steaming coal bed on its 


41% 

351# 

207# 
46 
31 J# 
61% . 


Tipperary I 19% 

Tonka. 11% 

! Total Pet 26% 

; Trane | 20% 

Tran tam erica .— i 15% 

Trans Union 1 32 

Trans way [ 21% 

Trane World 125, 

Travelers. I 36% 

Tri Continental—* 18% 


L595, 

50% 

367# 

213, 

375# 

433, 

67% j 68% 
28% 27% 

91 1.91% 

38% I 367 2 
16% | 16% 
41% . 40% 
247#. i 25% 
255, 255, 


17% 
438# 
138# 
183, 
11% 
18% 
248# 
64 
41 1# 
1 387# 
8% 

51% 
85% 
35# 
113, 
62% 
348# 
133# 
287# 
14 
7% 
17% 
18s# 
26% 
27% 
19 
44% 
147# 
44% 
207# 
295, 
9 

Virginia EP ' 97# 

Vulcan MatrlB....i 36 
Walker (Hiram). .., 30 
Wallace Murray.. 1 823, 
WaJ Mare Stores.: 30 

Wamaoo — I 15 

Warner Comm#..! 615# 
Warn or- Lam bt ...I IB 
Warner Swasoy..; 79% 
Washington Post 183# 

Waste Mangt 40% 

Weis Mfcts 24% 

Wells Fargo 935, 

W. Point Peppl... 31 
Western Airlines. 75# 
Wastn. Bancorp. 27% 
Westn. Nth. Afner 42 
Westinghouse.... 213# 

Westvaco 32% 

Weyerhaeuser. " 31% 


Triton Oil Gas..— 
20th Cent. Fox.. 

Tyler 

UAL 

UMC inds 

UNC Resources.. 

UV Inds 

Unilever NV 

Union Camp- 
Union Carbide— 
UnlonCommercel 

Union Oil Cal 

Union Pacific..— 

Uniroyal — 

Utd Brands 

Utd Energy Res 

US Fidelity G | 

us Filter. 

us Gypeum 

us Home 

US Ind*. 

US Shoe 

us steel 

US Surgical™ 

US Tobacco- 

US Trust 

Utd Teohnolg* — 
Utd Telecomms. 
UgJohn 

Vartan Assocb. . 
Vernitron 


417# 

35 % 
21% 
468# 
303, 
61% 

1B% 

HI, 

25s# 

207# 

15% 

32% 

213# 

127# 

361, 

18% 

163, 

44% 

13% 

19 

lls# 

19 

24% 

65 

417# 

40% 

81, 

52% 

85% 

3% 

12% 

616# 

34% 

13% 

28% 

13s# 

8 

17% 

18% 

25% 

27% 

10 

44% 

147# 

45% 

206# 

29% 

9% 

97# 

36 

31 
223, 
30% 
15% 
63% 
186, 
703, 
18% 
407# 
24% 
23% 
31% 

77# 

27% 

43 

21% 

33 

32 


decline around mid-session on 
news of a Prime Rate increase to 
18$ per cent frozn 17$ by Chase 

Manh attan Bank. 

The Dow Jones Industrial 
Average was 4.61 lower at 814.93 
at 1 pm, while the NYSE Ail 
Common Index was off 36 cents 
at S60.50 and declines outscored 
rises by a seven-to-five ratio. 
Trading stayed fairly active, 
with turnover amounting . to 
22.83m shares at 1 pm (24.18m). 

Oil, Defence, Copper, Silver, 
Gold, Computer and Drug issues 
were under pressure, but some 
Utility, Gaming and Motor shares 
improved. 

Against the trend in the Oil 
group, British Petroleum rose li 
to $328 on announcing a near 
four-fold rise in 1979 profits. 
Getty Oil, however, fell 94 to 
$77}. The state of J. Paul Getty 
is to sell about 5m of its Getty 
shares. 

Gulf Oil lost li to $45$. Gulf 
is to ask shareholders to 
authorise the issue of np to 100m 
Preferred shares. 

Honeywell receded 2f to $84} 
after forecasting a decline in 
first-quarter net profits. IBM 
shed i to $601. The company 
said the size and tuning of future 
financing will depend on custo- 
mer demand and the rado of 
customer leases to sales. 

Ford Motor were unchanged at 
$30}. A jury has acquitted the 
company of charges of reckless 
homicide m the deaths of three 
people killed in a Pinto car 
accident in 1978, Ford also re- 
ported a 17.8 per cent fall in 
early March car sales. 

THE AMERICAN SE Market 
Value Index retreated 1.96 to 
269.46 at 1 pm. Volume 2.68m 
shares (2.56m). 

Gerber. Scientific climbed $2 
to $28}. It reported a near 
doubling of fiscal third-quarter 
net earnings. 

Cornelius lost 1 to S15£ an 


Closing prices for North 
America were not available 
for this edition. 


Sundance Oil 2} to $73J, but 
Triton Oil rose $1 to $18^. 

Canada 

Sbares were mostly In easier 
vein at mid-day after moderate 
activity. The Toronto Composite 
index lost S.3 to 19SS.0 at noon. 
Golds 75:9 to 3,071.5, Oil and Gas 
22.6 to 4.561.5 and Metals and 
Minerals 20.6 to 2,058.2. In Mon- 
treal, however, the Banks index 
put on 1.7$ to 302.73. 

Hong Kong 

The market fell sharply on 
heavy selling, the Hang Seng 
index losing 34.67 to close at a 
four months’ low of 800.66. 

News of arrests and an investi- 
gation into alleged corruption in 
the construction industry hit 
market confidence, prompting 
widespread selling across the 
boards, with market leaders as 
well as Properties and Construc- 
tions retreating sharply. 

Most of the fall came in the 
morning, however, with some 
buying interest re-emerging in 
the afternoon, dealers said. 

Hong Kong Bank receded 60 
cents to HKS21.2Q, Hutchison 
Whampoa 50 cento to HKS7.20, 
Jardine Matheson HKS1.00 to 
HKS14.90 and Swire Pacific “A” 
45 cento to HK$7.55. 

Among Properties, Hong Kong 
Land fell 70 cento to HKS11.80, 
Hong Kong Wharf HK32.50 to 
HKS62.50. Cheung Kong HKS1.60 
to HKS20.30 and SHK Properties 
HKS1.10 to HKS16.60. 

China Light sbed 60 cents to 
HK617.40 despite reports that it 
is negotiating to build a nuclear 
power plant jointly with China. 

SHK Securities declined 15 
cents to HKS1.80, Green Island 
Cement HKS1.50 to HK$49.00 
and Hong Kong Gas HKS1.00 to 
HKS21.00. 

Tokyo 

After takios Wednesday's rally 
a stage further, the market 
became easier-inclined late in 
the session, leaving mixed price 
movements on the day. 


rates and the possibility of a 
further rise in both the U.S. and 
Japanese Official Discount Rates 
being announced in the near 
future. 

The Nikkei-Dow Jones Average 
was finally a net 5.07 down at 
6.604.39, although gains retained 
a modest advantage over falls at 
the close on the First Market 
section by 323 to 295. There 
was another fair turnover of 
330m shares (360m). 

Energy-related stocks, Jargc- 
capital issues and some specula- 
tives led the dedine after buying 
spent its force, while Blue Chips 
and Populars were easier in the 
wake of the overnight Wall 
Street setback. 

Nippon Oil lost Y$0 to Y2.130, 
Mitsubishi Oil Y13 to Y472. Down 
Mining Y6 to Y7S0, Matsushita 
Communication Y60 to Y1.360, 
Cannon Y& to Y600. Honda Motor 
Y9 to Y557, Victor Y40 to Y1.010 
and Pioneer Electronic Y30 to 
Y1.750. 

Australia 

Minings opened firmer on 
higher metal prices in London 
overnight and ” cheap " buying 
by local investors, hut sub- 
sequently declined to end mainly 
lower on the day. Oils and 
Industrials niso displayed an 
easier tendency at the close. 
The Sydney AH Ordinaries index 
lost 10.49 to 814.01 and the 
Metals and Minerals index 
finished 134.50 weaker at 5.160.93. 

Among Diamonds, Leichardi 
closed ASI.50 lower at AS4.50 
after trading between extremes 
of A86.00 and A$3.50. Brokers 
said there still appeared to be 
some confusion about the signi- 
ficance of the company's South 
African diamond finds, reported 
nn Wednesday. 

Bougainville Copper shed 15 
cents to AS3.40. Western Mining 
40 cents to AS4J5. Renison Tin 
40 rents to AS17.S0 and Great 
Northern 60 cento to AS3.00. 

B1IP lost 15 cents to AS12.55. 
Bridge Oil, however, advanced 


wholly-owned Teases in Central 
Queensland. 

Germany 

Bourse prices closed on a 
mixed note after quiet trading, 
failing to maintain Wednesday's 
broad uptrend. The Commerzbank 
index shed LO to 707.3. 

Brokers said the market was 
affected to some extent by 
investors staying an the side- 
lines to see whether Bundes- 
bank's Central Bank Council 
would approve of plans by the 
West German Federal Govern- 
ment to ease restrictions on the 
purchase from abroad of short- 
term fixed interest securities. 

Machine Manufacturers, how- 
ever, continued to advance, with 
KHD adding DM4, Unde DM 2.50 

and Demag DM 2. 

Melalgeseltochaft gained DM 1 
with reports that the company 
was raising its capital apaprently 
coming after the close of trading. 

Leading Banks also moved 
ahead, with Commerzbank rising 
DM 2, Deutsche Bank DM 1.98 

Johannesburg 

Trading on the Johannesburg ' 
Exchange was nervous and fairly 
quiet in the absence of any clerk 
lead from foreign investors. 

Investors appeared uncertain 
about the short-term outlook for 
the gold price, and no clear 
trend was _ evident among the 
Gold shares with most 
movements relatively small. 
Investors appear to be off-loading 
marginal jobbing stocks such as 
Groolvlel, Lorraine and Marie- 
vale, although demand for 
Heavyweights remains firm and 
scrip in short supply. East 
Driefonteio rose 175 cento to 
R25.50, BuffeLsfontefn 225 cents 
to R34L60 and Randfonlein 100 
cents to R71.50. 

Paris 

Widespread fails occurred in 
light dealings, reflecting the over- 
night Wall Street weakness. The 
CAC General index declined 1JS 
to 107.0. 


CANADA 


Stock 


Mar. 

12 


Abltlbi 

Agnico Eagle 

Alcan Alumn 

Algoma Steel 

Asbestos. 

Bk Montreal 

Bk Nova Scotia... 
Basic Resource*. 

Bell Canada.. 

Bow Valley 

BP Canada 

Bra scan A 

Brlnco 

B.C. Forest...... 

Cadillac Fairv. .. 
Cam now Mlnes..| 
Can Cement ...... 

Can NW Lands.... 


22 

137# 

65 

35 

36% 


Mar. 

11 


21% 

13% 

66% 

35% 

37 


238# I 23% 
335# 23% 

18% 17 


188# 

51 

45 

278# 

9% 

26 

20% 

20 

125# 

20% 


BELGIUM (continued) 


Mar. 13 1 


Price | + or 
Fra - 


WheelabratrF.... 32% I 32 8# 

Wheeling Pf«* .. 185# [ IBs# 

16% ; 16% 

White Con so ltd... 82% 22 

White Motor 6 . 6% 

Whittaker- 23% 24 

Wlckee 14a# 14% 

Williams Co 53% 337# 

Winn-Dixie Str.... 24% 24% 

Winnebago 2% 2% 

Wise Elec Power 20 19% 

Woolworth 22% 225# 

Wrigley j 67 68% 

Wyty 85# 6 

Xerox. I 565# ; 56% 

Yellow Frt Sys ...- 13% : 15% 

Zapata I 297# I 30% 

Zenith Radio 9 ,. 9% 


Can Packer* 81% 

Can Farm Mtg— -> 168# 

Can Trusted : 19 

Can Imp Bank.... 23% 

Cdn Inds...... 27% 

Cdn Paci1Td...;.:..f 
Cdn Pacific InvJ „ 

Can Super Oil i 226 

Cdn Tire 1 26 

Cherokee Res... v 12% 

Chieftain 34 

Cominco 1 63% 

Cons BathsfA.... ■ 17 
Consumers' Gaa. : 26% 

CosekaRee BBU 

Coataln 7% 

Daon Devel 57# 

Denison Mines....i 46 

Dome Mines. 1 73 

Dome Petroleum, 72 
15% 
37% 
18% 

Domtar ! 268# 

Falcon Nickel A-|123 

Genstar- : 29% 

Gt-Wast Life ; 150 

Gulf Canada. 169% 

Gulf str earn Rea- 7% 
Hawk Sld.'Can.... 17% 
Holllnger Ags. aJ 43% 

Hudson Bay Mng.' 29 I 

Hudson's Bay 29 

do. Oil A Goa...- 122% 

Husky Oil i 81 , 

I AC • 9% 

Imafico ' 45% 

Imp Oil A i 50% 

In cO i 315# 

Indal 1 12% 

intarpr Pipe I 16% 


18% 
51% 
46% 
28% 
9% 
25% 
21 
19S# 
138# 

21 

52 
16% 
19% 

237# 

. ZB% 
45 465# -f 


Petroflna 1 6.310 i 

Royals Beige ' 5,200 : 

Sac Gen Benq ...; 2,450 i 
Soc Gen Beige....- 1,590 . 

So fiirn ; 3,010 j 

Solvay i 2.200 | 

Traction Elect. ..I 2,285 j 

UCB j 1.324 | 

Union Mlnlare....' 796 
Vleilie Mont 11,4701 


Dam Bridge. 

Dom Foundries A. 
Dom Stores I 


44% 
, 226 
26 

i 126# 

' 34% 
' 64 
i 17 
I 27% 
1 23% 
7% 

; 5% 

I 45% 
72% 

I 70S, 

151; 

38 

18% 

268# 

124 

29 

150 

170% 

67# 

17% 

44 

29% 

28% 

121 

89% 

9% 

46 

405# 

32% 

12 

: 168# 


DENMARK 


Mar. 13 


Price 

Kroner! 


-100 
4 00 
-10 
4 20 
4 10 
-80 
-10 

-ia" 

-10 


+ or 


HOLLAND 


Mar. 13 


I Price 
: fib. 


+ or 


ACF Holding ' 67.2 -D.H 

Ahold 69.0 , -1.0 

AMEV : 93.3 I 40.5 

AMRO I 57.0 4 0.1 

Bredera Cert il06.5 —1.0 

Boa Kalis I 91,3 ; 

Buehrmann-Tet .1 67.5 1 

Cal and Hldgs 27.0 ' -0.2 

Elsevier 210 ; 4 2.0 

Ennis 1125.4 —0.4 

Euro Com Tst_...i 64 


Andalabanken....:127 I —0.5 

Baltics Skand 1226 J 43 

Burm A Wain. | 55.261 +1 

Cop Handelstonk.406 

D Sukkerfab 194- . ... 

DanskaBank 103 • -13 

East Asiatic. 1J5.25 — O.ffi 

F)nansbanken...J 168.6 ) — 0.S5 

Forenede Brygg.,206 | —3 

Forende Dampskl 166.5 i 

GNTHldg '155.75' 4 0.26 

Nord Kabol !i31 . -0.75 

Novo ind. 227.75 4 1.75 

Papirfabrikker...:l01 , 

Privatbanken ,124.25 

Provlnsbankei>:.483— --- f .-. 

Smidth (FLj 253 

S Bcrendsen. 324 


Gist Brocades... 


Hoineken 

Hooo ovens 

Hunter Douglas. 

Int-Mualler 

KLM 

Naarden 

Nat Ned Cert 

Ned Cred Bank.... 

Ned Mid Bank.. ..,207.5 

Nedlloyd i 74.6 

Oce Grtntan..Tnr..'lU 

OGEM i 12.6 

Ommaren (Vani.l 207.S 


32 

63.2 
19.7 
20.0 I — 0J2 

23.3 


-1.0 

-0.7 

02 


66.8 

15.7 

107 

56.4 


-0.7 

-0.4 

+ 6.2 
-1.3 
-1.1 
-2.0 
-0.1 
-1.6 


AUSTRALIA 

Mar. 15 


Price ! + or 
Auct. s: — 


ANZ Group 4 40 

Ac row Ausrt 1.00 

Allstate Expl...... 1.45 

Ampal Pet 1.04 

Assoc. Pulp Pap.' 2.40 

Audimco. I 0.33 

Aust Cons Ind ; 1.95 

Aust Guarant. . .. 1.41 
Aust Nat Inds.....’ 2.52 

Aust Paper 1.57 

Bamboo Creak.... 0.22 

Bank NSW. 

Blue Metal - 

Bond Hldge 

Bora I 

BFville Copper...' 
Brambles lnds....i 


3.00 i 
1.48 ; 
1.65 ! 
2.35 ! 
3.40 ; 
1.97 , 


- 0.10 

-0.04 

-0.& 
- 0.01 
4 0.01 
-0.0! 
-0.0! 
- 0.02 

40.0S 


JAPAN (continued) 


Mar. 13 

, Price 
, Yen 

+ or 

Makita.... 

Marubeni 

Z' 1.000 


,...( 394 

; -9 

Manidal 

sos 


BHP. 


...: 12.65 


-0.15 

40.02 

-0.16 


Brunswick OH.... 0.20 . 

CSR» I 5.38 ! -0.12 


Carlton ft Utd....| 
Cluff Oil lAust).. 
Do. Opts 


1.86 

0.31 

0.20 


Cockburn Cemt. 1.36 


- 0.01 

+ 6.02 


- 0.01 


Supsrfos 


FRANCE 


Mar. 13 


99.5 I —0.75 


Price 

Fra- 


+ or 


Emprunt %£IP73f 2.875 ■ ... ... 
Emprunt T% 1973.- 6,9 8 5 ' 4 25 

CNES& (3.780 + 85 

Afriquo Oooid. .... 367 —0.8 

Air Liquids ! 488 -11 

Aquitaine 1.339 | —46 

Au Printemps ..-1 112.5 i —0.3 
-0.1 


Indices 


NEW YORK DOWJOM “ 


: Mar | Mar. 

! 12 • 11 


Mar. Mar. 
10 7 


Mar. I Mar. 
8 ! 5 


1979-80 


• lnduatr , ISj81S34 , B29.« j81B.94828.se 82SJI7.B44.B8l 
H’nis B'nds 64.62] 64.42 j B4.18J 64.24j 64JW 1 66.13 
Transport. 1285^8 271.53 871.1!]a72.84j277,082BS.46| 


High 


B0S.B4 

(1572/80) 

<M.U> 

tli/8) 

206.80 

mim 


Low 


Util It! as II 03. SB 104.57 104.Hil0I.42104^0 106J4; 11MB 

1 II i nsiBitta 


760.97 
(7/IT) 
. 04,08 

mm 

206.70 
(2712) 

, 98J4 

in!/2/B0)j (24/10) 
Tl ^)^ VO, |37^9fl 41,00 4 3,751150.360.49,6 W 48^Iflj — . - 

e&zy's high 829.66 Jaw 808.70 


Since Cmpilf 'n 


High 


1K1.7D 

(11/75) 


305.89 

nnm 
IBS. 32 I 


Low 


41.22 

(2/7/32) 


12.M 

(8/7/32) 

WM 


(20/4/02)1(20/4/42) 


Ind- div. yield % 

| Mer. 7 

Feb. 29 

| Fab. S3 [Year ego (approx 

! 6.00 

602 

5J)7 ; 5.87 

STANDARD AND 

i 

, Mar. 

/ 1* 

POO/ 

IS 

■ 1 

Mar. Mar. 
10 I 7 

Mar. [ Mar. 
6 | 6 

| 1979-80 Since C 

mpllt'n 

High | Low | High 

Low 

;in«wn*J 121 -d® 

Kkxnpoaitaj IBfi.98 

122.47 

1B7.7S 

121.06 ISIjaj IZJJlj T2G.W 
105-Slj mssj IHB-Os) 111.15 

134.47 WAS,' 154.84 

raH ssra 

(li/7/M)| (27/2) klin/75) 

li! 

(M/6/52 

4.40 

(1/6/M) 

Jnd. dhr, yield % 


Mar. 5 

Feb. 87 

Feb. ao 

Year ago (approx) 

5.14 

5.07 

AJBO 

5.28 

ind. P/E Ratio 

7JMJ 

8.04 

8.52 

8.73 

Long Gov. Bond Yield 

12,32. 

12.61 

1167 

9JJ« 


N.YJ.E. ALL COMMON 


Rises and Falls 


Mar. 

12 


MarJ Mar'-i Mar. >- 
111 10 1 7 I 


1979-80 


Mgh j Low 


60.8 66 1.33 60.59 60^6 67.77 B3A8 
| | | idS/iftt) CD/S) 



(Mar. 12 

Mar. 11 

Mar. 10 

issues Traded— 

1.877 

535 

1,903 

1.074 

1.B18 

401 

Falis 

Unchanged — 

953 

389 

490 

339 

1,219 

298 

New High*— 

NcwLow*^ 

138 

164 

320 


MONTREAL 

Industrial 

Combined 

Mar. 

. I* 

Mar, 

11 

Mar. 

10 

r- 

197 

940 

High 

Low 

58W7 

54121 

588.64 

3GL67 

581.13 

548,86 

MJS 

42U0 (28/2/BB) 
SnjBB (23/2/80) 

£19.18 (Sri) 

2»J6 (2/1) 

TORONTO Composite 

1896.51 

2088.1 

1B74J5 

2946.7 


1516.8 (tri) 


Wadnesdtx Stocks Closing on 
- traded price day 

Mobil 837.500 78 -1% 

Gutt Oil 651300 48% -.1% 

Am. Tel. Bnd Tel. 477,400 47% — % 

IBM - 471,800 61% — %• 

Twacc 42AJ0Q 37% .+% 


NEW YORK ACTIVE STOCKS 

Change 


Seine Roebuck ... 373,900 
Int Tel. end Tel. 345.300 

Boeing 330,500 

AU. Richfield ... 325.300 
Bacon 29*400 


Change 

Stack* Closing on 
traded pries day 
16% -h 
25 -% 

58% +*s 

S0% -2% 

61% +*t 


AUSTRALIA 
Sydney All Ond. (1MB/38) 
Metals ftMinls (lBUiHj 


814.01 

|61Bfl.8!| 


AUSTRIA 

Credit Aktlan (2/1/02) 


BELGIUM 

Belgian SE (31/12A3) 


DENMARK 

Copenhagen BE (1/1/7!) 


FRANCE 

CAC General (29/12/BI) 
Ind Tendance (28/12/78) 


GERMANY 
FAZ-Aktien (S 1/12^8) 
Com merzbank(Dee.1 863 


HOLLAND 

ANP-CB8 General 71870) 
ANP-C8S Indust (1070) 


Mar. 

13 


BB.7S' 


94.14 


76.1! 


107 J) 
101.4 


22G.36 

707.3 


70.7] 

B2.4 


Mar. 

12 


Mar. 

11 


Mar. 

10 


197fl^G 


High 


LOW 


824.GD 

6286.4! 

01.441 


822.70! 836.87 
ez&B.sii&soa.bS, 


B8.7l| 88.16 


847.47 ntlSm 1 645.72 (2/1/78) 
6880.96 (14/2/80)1 2687.34 (2/1/781 


69.40 (7/1/B01 | 81^3(2(3/78) 


84.7! 


76.181 


108,2 

102.8 


226.21 

708.5 


04.78 


76.78: 


108.6 

102.8 


SSULIBi 

7D2.5 


80.1 

82.8 


HONG KONG 

Hang Seng Bank01/7ft4) 


ITALY ' 

Banca Comm. Hal (197!) 


JAPAN 

Dow Average (18/6/49) 
Tokyo New SE (4/1/68) 


800.88: 


03.421 


8804, 59| 
464.41 


8S6.6I! 


82.S4 


8609. 46]i 
464.88 


70.6 

62.! 


109.47 (6/10) 


76.77 


10B.! 

105J 


224.10! 


07.40(25/7) 


1164 (14/2/80) 
108.7 (li/2/80) 


84.14 (I5/5/B0) 


74.78 (6/3/80) 


02,4 (IB/2/79) 
8E.fi (Z/1/B0) 


266. GO (16/1/79) 


702.31 BiS.30 (18/1/79)' 


7B.fi 

62.4 


94.2 (24/1/7 9) 
86 J (24/1/79) 


218.11 (21/1/BQi 

OB.3 (21/1/80) 


79,7 (1S/I/88 

82.2 (28/2/80 


Kaiser Res,. : 34 r 33% 

Mac. Bloedel 29% | 89 

Marks ft Spencer' 7s# 7% 

Massey Ferg 10% : 10% 

McIntyre Mines.- 80 i-81% 

Merland Explor.- 36% 1.26% 

Moore Corp 34 t 34% 

Mountain State-1 12% 

Nat Sea Prods A.; 143* 
Noranda Mines— I 37% 

Norcen Energy— 36 
Nthn. Teleoom... ' 41% 

Oakwood Pet ; 21 

Omni i 2.51 

Pacific Copper...j 4.10 
Pan can Petrol.. • 76% 

Patino : 28 

Placer Dev. 62 

Power Corp I 15% ' 

Quebec Strgn i 5% , 


Ranger Oil ' 2854 

Read Paper B Pf 13% 
ReedStenhsA.. .. 8 

Rio AJgom 35 

Royal Bank 41% 

Royal Trustee A- 12% 

Sceptre Res. 13% 

Seagram 4§% 

Shell Can A 37% 

Steel of Can A~— 29% 


812.88 


82.81 


6656,67 

460.61 


aia.SGi 889.17 (15/2/80) 43S.BS (2/1/72) 


M.26 


9B.il (28/2/BD) S8JB (2/1/78) 


6607.16 16050.88 (14/2/fiO) 
449.0li47S.BB (14/2/881 


6926.87(10/4; 
4ft. li 113.7} 


NORWAY 
QUO SE (1/1/72) 


SINGAPORE 
Straits Times (1388) 


SOUTH AFRICA 
Gold (1968) 
Industrial (I960) 


SPAIN 

Madrid St (28/12/78) 


124.77 


481.46 


(U) 

lu) 


101.381 




292. B 


122.36 


471.42 


643 JS 
600.! 


124,88. 


127.11 


471.8a! 478.481 


627.4 

601.9 


678,8 

EK.O 


144.70 (14/2/80) . 74.46 (16/1/79) 


604.11 (6/3/80) 


604.3 (B/i/BO) 
617,2 (14/2/80) 


548,34 (25)2/79) 


228.40 (T7/4) 
27tM (2/1/70) 


101.451 


574.87 


285.4 


128J 


Ul'82 


374.48 


283.! 


150.0 


(Cl 


876.17) 


284,1 


ISO.!! 


105.28 (21/2/80) 


481.54 (8/2/78) 


329.10 (2/6) 


146.5 (16/2/80) 


99-31 (16/1/801 


331.37 (24/9) 


Tack B 

Taxaoo Canada- 
Thomson News Aj 
Taranto Dom Bk. 
Tran scan Pipe — 
Traiu+Mirtn Oi A. 

Trizae. ; 

Utd Slccoe Mines' 
Walker (Hrm» —i 

Warrior Res 

Wntcoait Trans., 
Weston (Geo) 


17 

BBis 
15% 

85% 

32i# 

111# 

£8% 

15% 

34% 

4.10 

14 — _ 
26% j 27% 


12% 

-14% 

87% 

1 35% 
41% 
207# 
2.50 
4.05 
78% 
88 
65 
16 
5.25 

89 

13% 

B% 

35% 

42 

13% 

13% 

SO 

377# 

29% 

174# 

89% 

15 

25 

23% 

12 

27fi# 

15% 

35 

4.20 

13% 


BIC ' 480 I 

605 | 

BSN Gervals i 920 i 

Carreiaur 1.685 | 

Club Mediter. 332 j 

CSF (Thomson)...i 488.5 , 

Cie Bancaire I 300.1 

Cle Gen Eaux (407.5 

Con meg 162 

CCF 160.0 

Creusot Loire 70.5 

CFP 1 260 

DUEL i 572 

Dumez 839 

Ferodo ! 333.5 . 

Gen. Occidental . 274 

l metal 119 

Lafarge- 240 

L'Oreal i 643 


-86 
-45 
-18 
+ 0.8 
-10.. 
+ 0.1 
-4.5 


Pakhoed 

Philips. 

Rijn Schelde .... 
Robeco 

: 47.B 
.. 17.a 
..1 29.5 

J 167.0 
107.9 

-0.2 

-0.2 

+2.4 

-1.0 

Roiinco 

. 144.6 • 

—1.0 

Roronto 

103.8 


Royal Dutch 

.,16U 

-0.3 

Slavenburg s ... 

.,214.5 . 


Tokyo Pao Hg... 

. 134.0 1 

-0.5 

Unilever. 

.,107.8 

.. ... 


Viking Rea i 84.0 

VMF^Stork. 30.8 

VNU 78.2 

Volker-Stevln 50.0 

West Utr Bank. .. 254.5 


ITALY 


Mar. 13 


Price 
' Lira 


-8.0 
+ 0.5 


-0.8 

-rO.9 


+ or 


-2.3 
1 -7 

+o.a 
-21 
. -1.6 
I -7.1 
-0.0 

! 

Leg rand . — 1,438 I —3 

Machines Bull....; 62- 9 | —2 

Matra B.B80 I 

MteheJIn B,...:.. ..I 752 I -10 
Moet-Hennessy .-1 495 i —IB 

Moulinex ! 76 | -0.2 

Paribas 220.1 1 -1.4 

Pechinay • 99 —1.7 

Pernod R/eard... 262 . —7.5 

Perrier 267 —4 

Peugeot-CIt I 244 -5 

Poclain ; 223.5 — B 

Radlotech | 300 [ —1,5 

Redouts 453 f —0 

Rhone-Pculene... 125.5 j —0.5 

Roussel-Uclaf 254 -5 

St-Gobaln 123.5 —1.8 

Skis Roesignot ... 835 —20 

Suez 2B2 -2 

Telemech Elect.: 780 —4 

Thomson Brandt 196 ! —4 


AUSTRIA 

Mar. 13 


Price 

% 


+ or 


Creditanstalt..... 

Landerbank 

Parimooser. — 

semperlt 

Steyr Daimler— 
Veitscher Mag- 


336 

335 

271 

111 

234 

34B 


-1 
-1 
+ 4 
+ 3 


BELStUM/LUXBMBOURG 


292.8 (1 i/8/80) 


122.2(1/1/78) 


Ban values of an Mine are 100 except NYSE All Common — 50: Standard 
and Po or s— 10; and Toronto—' 1JM0; the last named based on 1975. t Excluding 
hands, f 400 industrials. S 400 industrials phis 40 Utilities, 40 Fhmndlals mid 
20 Tran sp orts, c Closed, a Unavailable. 


Mar. 13 


ARBED 

Banq Ind a Lux .. 

gekaort B. 

Clmant CBR 

Cocke rill 

EBES 

Electrobel 

Fabrique Nat 

GB.(nno 

GBL iflrux U 

Gevaert 

Hoboken ..... 

Intercom 

Kredi.it bank.— ... 
Pan HoldinS. 


Price 

FIs. 


+ or 


GERMANY 


Mar. 15 


r Price i + or 
Dm. 


AEG-Teiof 36.5| 

Allianz Vera 362 

BASF I 142.7| 

BAYER. 120.5 

Bayer-Hypa ,' 228 

Bayer-Verain j 264.5, 

BHFBank | 181 I 

BMW. 

Brown Boverl..... 
Commerzbank ... 

Conti Gumml 

Daimler Benz 

Degussa 

Demag 132 

O'sohe Babcock.' 250.8 

Deutsche Bank... 

DU Schutt.... 

Dresdner Bank— 

Dyck Zement..— 

GHH 

Hapag Lloyd., ...| 


161 

510 

170.5| +2.0 

48 


+ 0.8 
+ 5 
-0.9 
—0.3 

'^■3^6 
+ 1 

— i'.'S' 


249.5 

ass 


244.5! 
141 
182 I 
128 
205.5 
73 


-1.6 
+ 3.5 
T 2.0 
-1.5 
+ 1.9 

•— 2L9 
-2 
40.2 


ANIC j 8.501 

Assiour Gen. ;49.000 

Banca ComTs 31.540' 

Bastogi Fin ' 688! 

Flat. 2.075' 

Flnsidor B5.25' 

Invest 2,323 

Italcementi... '22,000 

Italsider 280.75 

Montedison >174.76' 

Olivetti '1,960 


Pirelli Co 


i 


Pirelli SpA. 

Snia Vlscosa. 

do. do. Prlv, 1 

NORWAY 


1.980 

spa 

640 

445 


Mar. 13 


: Price , 
.Kroner, 


+ 800 
-60 
+ 20 
+ 47 
+ 1.25 
+ 13 
+ 2.50 
+ 0.75 
+ 2.25 
+ 80. 

"5 ""' 
+ 12 
t9 


+ or 


Bergen: Bank....) 

Boreegaard 

Credit bank ; 

Elkem I 

Kosmos — ... 

Norsk Hydro 

Storebrand ' 


101.5i 
86.0 
U5.0| 


+ 1.0 
+ 1.0 


90.0 
470 : 

550.0' +15.0 
137.5, 


SWEDEN 


Mar. 13 


' Prloa + or 
iKranari — 


AGA I 177 . 

A/fa-Laval ! 120 I 

ASEA-. : 72.5! +0.5 

AUatCopat).,. , 67.50 

Botors - 160 j —2 

Cellulose | 137 ! +1 

Electrolux ! 100.0 —1.0 

Ericsson ...MU, 9B.50j +1.50 

Essalte 


Fagertta i 

Graangas 

Mo och Dom | 

Saab-Scama ; 

Sandvik ..... 

Skandla 

Skan Enikllda— 

SKF | 

St-Kopparberg..., 
Sven Handelebn., 

Tandstik 1 

Uddaholm ' 

Volvo i 


140 > 

loo ' -a 

85.50; 


137 
93 j 

230 ! 

231 : 
116 j 
72.6 
205 
57.50; 

89.5: 

S3 

80.60 


-1 
+ 3 


+ 1 


tI.O 

T-l 


+ U 
+ 1 


coles IG.J.1 1.96 , 

Comal co 8.10 • ..... ... 

Cons Gold-...:.... "6.50 ....'. .. 

Containers 8.80 ■ 

Conzlnc Riotin ..., S.08 1 -0.12 

Costain 2.95 | +0.06 

Crusader Oil 2.65 , -.0.06 

Dunlop 0.85 

Elder Smith GM.. 2.85 

Endeavour Res..., 0.39 . .-O.oi 

Esoor 0.88 + 0.02 

Gen Prop Trust..- 1.57 

Hamersley 4.00 ' 

Hart ogen Energy 2.80 
Hooker 

ICI Aust 

Jonninga. . 

Jimberlana Min.. 

Jones 

Kla Ora Gold 

Lennard Oil 

MIM 

Meekat/iarna Ms. 

Metramar Min... 

Monarch Pet 

Myer Emp 

Not Bank 

News 

Nicholas Int 

North Bkn Hill .... 

Oakbrldge 

Otter Expl 

Pancon 

Pan Pacific 

Pioneer Cone. 

Queen Marg't G- 
Reckitt ft Coin 

Santos 

Sleigh iH.C.' 

Southland Ming.. 

Spargos Expl.. .. 

The: Natwide 

Tooheys. 

Tocth 2.18 -0.06 

Utah Mining. . ... 4.25 —0.03 

Valiant Consdt.. ■ 0.80 ^0.20 

Waltons. 0.63' +0.02 

Western Mining.. 4.25 — 0.40 

Woolworth s. 1.43 ! -O.BI 

Wormald Inti... . ! 3-25 ' +0.06 


Marui 

Matsushita 

M'ta Elec Works. 

M'blshl Bank 

M'bishi corp 

M'blshl Elec 

M'bishi R! Est 

MHI 

Mitsui Co 

Mitsui Rl Est 

Mitsukoshl 

NQK Insulators-.. 


"I 


650 

669 j -l 
610 i -7 
420 \ +5 

723 

190 I 

380 I 

172 { 

346 
489 
395 i 
460 


-1 

-1 


+4 


+ 5 
+ 2 
-30 


1.11 

+oji 

2.75 


.. 0.95 


■j 8.53 

— o.vz 

! 1.32 


0.37 

+ 0.0 i 

■ 1.60 

+O.D1 

4.65 

-o.w 

• 3.20 

—0.45 

0.&8 


0.75 

— 0.01 

1.52 

1-0.02 

2.50 

+ 0.02 

2.60 

.. 

1.32 



3.30 , 

-0.05 

3.90 


1.65 

-0.02 

7.Z0 . 

+ 0.10 

0.1B , 

-0.01 

1.95 

—0.05 

0.55 

+ 0.01 

2.40 ■ 

-0.05 

6.40 

—0.10 

1.02 

+ 0.02 

0.38 

-0.02 

0.50 

-0.04 

2.30 

+ O.B& 

2.20 



Nippon Danse ....1,050 * —SO 

Nippon Gakki 679 

Nippon Meat 417 

Nippon Oil ,2,130 

Nippon Shlnpan.1 

Nippon Stool 

Nippon Suisan.— ! 

Nissan' Motor 1 

Nisahin Flour — ! 

NleatUn Steel 

Nomura.. i 

NYK I 

Olympus 1 

Orient 

Pioneer 3 

Renown 

Ricoh i 

Sanyo Elec 

Sapporo 

Seklsui Prelab .. 

Sharp 

Shiseido 

Sony 'I 

Stanley ' 399 . +4 

3' to mo Marine .. 264 + X 

Talhei Dengyo.... 1 648 • + 18 

Taisai Corp * 208 + 3 

Taisho Pharm....i 566 +1 

Takoda • 474 -6 


OJO 

124 

-1 

207 

+2 

4,850 


630 

+5 

330 


253 

+4 

400 

-10 

311 

-4 

682 

+ 2 

900 


.750 ; 

-30" 

508 

+ 2 

538 1 

-3 

379 

+ 1 

231 . 

+ 2 

659 

+ 6 

570 • 

-5 

905 ; 

+ 1 

570 

+ 10 


HONG KONG 

i 

Mar. 13 


I Price V + or 
H.K. 8 ' - 


Cheung Kong 1 20.301 — 1.80 

Cosmo Prop - 2.20 

Cross Harbour...' 9.051 +0.15 
Eastn Asia NavJ 5.50, -O.iO 

Hang Seng Bank' 90» 

HK Electric I 5.05 —0.85 

HK Kowloon Wh. 62.60: -2.50 

HK Land.. ' 11.80 -0.70 

HK Shanghai BK. 21.30. -0.60 
HK Telephone....; 

Hutchison Wpa ...| 

Jardine Math. . . 

New World Dev... 

O'seae Trust Bk.i 

SHK Props. 

Swire Pac A. 

Wheal'k Mard A 
Wheal'k Marltl'e 


TDK 

Tel/In 

TelkokuOil 

:l,76u 

1 147 
■1.030 

+ 10 

— 

TBS 

505 

— 4 

TokJo Marine—.. 

576 

-3 

Tokyo Elect. Pwr 

849 

+ 9 




Tokyo Sanyo 

673 

— 1 

Toshiba 

182 



223 


TOTO 

396 

—4 

Toyo SclKan.- 

390 

+ 2 

Toyota Motor 

780 

+ 1 

Wacoal 

709 

— 1 


854 

-6 

Yamazaki 

461 

-7 

YasudaFIre. 

288 

+ 1 

Yokogawa Bdge- 

650 

+ 36 

SINGAPORE 




Mar. 13 


Price 
5 . 


+ or 


Bo u« toad BHd... 

Cold Storage 

DBS... 

Fraser A Neave... 1 

Haw Par 

(nchcape Bhd — f 
Malay Banking ...- 

Malay Brew 

OCBC 

Pan Elect 

Sima Darby 

Straits Trdg 

UOB 


4.16 

— O.M 

3.04 

— O.OB 

5.65 


5.85 

-O.lfi 

1.87 

-0.04 

2.21 

—0.04 

9.00 


5.15 


8.25 

-0.25 

1.57 

-0.05 

4.02 

—O.OB 

9.30 

— 0,40 

4.02 

-O.OB 


26.30, -1.00 
7.20' -0.80 
14.90, — 1.M 
3.50, -0.30 
4.40, — ojn 
16.60; —1.10 
7.35, -0.45 
3.80 -0.17 
4.65 


JAPAN 


Mar. 13 


Price 

Yon , 


+ or 


2 , 100 ' 

5,400 
1,850 


-a 

—l 


-10 
+ 10 


980 
300 
1,960 
5,250 
3,680 
3,510 
1,525 
936 
2.880 
1,600 -IB 

51370 

3,660* rj +20 


+ 6 
-4 
-20 


Hoesoh 

J 32.] 

-0.fi 


1 Fra 

- 

Horten 

Kali und Salz 

393 

129 

160.G 

+2.0 

Alusultsa 

Brown Poverty.. 

1 1J3B0I -5 

1 1.680! 




179 

—2 

dotPart Certs). 

| 835[ -30 

KHD— 

Kloeokner— 

228 

50.S 

+ 4 
-1.0 

Elektrowatt...- 
Fischer (Geo)-.. 

2.280 

800 

57,600 

5.700 

5,150 

-10 

Unde— 

Lufthansa 

MAN 

Mannesman n 

Mercedes Hlg.,... 

315.5 
75.5 

186.5 

127.5 
213 

+ 2.5 
+0.3 
+0.5 
+ L3 
+0.5 

Hoff-Rocha 1/10. 
interfood 

—50 
+ 26 

Jaimoli 

Landis A Gyr — .. 

1.330, 

1,350 

.J.JL 

DO 

Metal Igosself. 

Muanch Rudu... 

276 

665 

+ 1.0 
+ 10 

Oar-Buhrie 

PlralU 

2,6201 

&6B[ 

-10 

Preussng 

Rhein West Beet 

198.8 

173 

240 

— OJB 
-1.2 

Eandoz (Bri 

3,750 


Sandoz (Pt Cts) ^ 
SehindieriPtCts; 

456 

-7 


189 

—1 

773 

391 

5,700 

1,830 


Siemens....- 

865.8 

B52 

+ 1.3 
-0.3 

Swiss Bank. 

—4 

Varta_ — 

Veba. 

151 

1S4.6 

-3.0 

-0.2 

Swiss VolksbK.... 


Va rein-west 

273 





Volkswagen »— 

181 


Zurich Ins. ..... 

13'.400| 

■*•««* M« 


SWITZERLAND 


Mar. 13 


Ajinomoto i 530 I —5 

Amada —..i 585 ! 

Aiahi Glass 1 34s ; 

Bridgestone 505 : +9 

Canon 600 —8 

Citizen ' 339 +7 

Daiel 773 

DKBO ' 405 ! +12 

Dai Nippon Ptg-'i 480 

Daiwa House 297 -3 

Daiwa Seiko 280 • 

Ebara 399 +4 

El sal 936 

Fuji Bank 415 

Fuji Film — , 468 

Fujisawa 795 

Fujitsu FanucM.-.p.BSO 
Green Cross ....... 11.560 

Hasegawa. 505 

Heiwa Rl Est ; 505 

Hitachi I 240 

Hitachi Koki I 568 

Honda • 557 ' —9 

House Food I 720 ,10 

Hoyn. _.... 765 

Ito Ham 617 

Ito-Yokado ! 1,060 

JACCS 44S 

JAL 2.540 

JUWO 690 

Kajima- 881 

Kao soap I 373 

Kuhiyama. 470 

K/ftkoman...^ 370 

Kirin ! 393 

Kokuye 

Komatsu 

Komatsu F*l(t..... 

Konishlrolaj— 

Kubota 

Ku mag bL.. 

Kyoto caramlo... 

Lion — .. 

Magda Cons.... 


SOUTH AFRICA 


Mar 13 


Buff els 


De Beers 

East Dne 


Kloof 


Protea Hldgs.... 

Re mb rant 

Rennies 

Rust PI at 

Sage Hldgs 

SA Brews 

SAPPl 


Soree 1.75 

ngerOau. — 14.60 

Unitec 2.15 


Price 

+ or 

Rand 


2JI5 

-OJS 

.. 7.05 

—0.06 

... 13.6 


■ ; 9.9 

-0.1 

>34.5 

+ 2.2S 

.. 4.40 


. 1.60 


. 10.40 

+ 0.20 

■ 2SJ5 

+ 1.76 

.. 56,6 

+0.5 

.. 88 | 

-0.5 

■| 4.15 ! 

+ 0.06 

- 7 -l ; 

+0.1 

- 30.5 ! 

5.85 1 

—0,111 

'23.5 

-0.2 

2.95 


6.55 

-0.10 

' 2.95 ; 


■ 5.90 ! 

+ 0.06 

2.60 • 

+ 0.96 

; 2.98 > 

+ 0.03 

6.20 

-0,06 


-0,10 

—0.05 


inandal Rand USSOJOZ 
(Discount of 27 {«£) 



BRAZIL 


Mar. 12 


! Price' 
! Cruz ■ 


+ or 


Aouita 1.34 +0,0 

Banco Brasil 1 2.75. *0,0 

Banco Itau I 1.63 +0.0 

BeJgo.Mln j 2 Jill +0.2 

LoJasAmer— 2.58 +o.1 

PetrobrasPP ' 2.50' +q.q 

PI ram i 2.10 +Q.D 

Souza Cruz 3.50, + 0.1 

Unfp ! 6.50 1 +03 

Vale Rto (toce ■■■■! 5301 + i.g 

T'over Cr.1,311.8m. Vol. 338.4m, 
Source; Rio de Janeiro SE. 

Spanish prices Page 24 


MOTES ; Prices on this pegs ere as quoted m tlta 
Individual exchanges end era last traded prices. Oesfinoe 
suspended, xd Ex dividend, m Ex serin ieaue. xr Ex rioltta. 
x« Ex aS- 
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South Hump 



LORNE BARLING 
examines the 
problems, progress 
and potential , of 
one of Britain’s 
most promising areas. 


Industry spreads out from the cities 



THE PORTS and cities of 
Southampton and Portsmouth 
have traditionally been the key 
to prosperity in South Hamp- 
shire, and with the arrival of 
high technology industry, the 
movement of goods by sea, road 
and rail has become doubly 
important to the area’s future 
growth. 

In the post-war years the two 
b aw had fo adapt rapidly 
lo changing modes of transport, 
a decline in naval requirement" 7 
and competition from othe* 
areas including continental 
Europe. However, their strategic 
position as a southern gateway 
to the country has ensured the f r 
future. 

.'■luugb the demise of the 
world passenger liner trade was 
a blow to Southampton, the con- 
tainer revolution occurred at 
the right time. Heavy invest- 
ment was necessary, but being 
the only English deep-sea cargo 
port on the Channel fin close 
proximity to the major Conti- 
nental ports of Cherbourg, Le 
Havre, Antwerp and Rotterdam) 
it was ideal for container traffic, 


result that space for industrial 
purposes is at a premium, and a 
number of nearby towns and 
villages are under pressure to 
take the overflow. Under the 
broad umbrella of the South 
Hampshire Structure plan, now 
some years out of date, five 
major growth areas have been 
designated and these are in 
various stages of readiness to 
meet demand. 


Better road links 

Similar expenditure has also 
been necessary on internal com- 
munications to match the con- 
cept of speed embodied in the 
container revolution. Road links 
have improved, but delays in 
completion of the final connect- 
ing link in the East-West M27 
north of Southampton, and the 
link to the M3 and London, have 
been a setback 

At the same time planners 
have had to reconcile the area's 
national strategic role, with local 
environmental constraints. 
Portsmouth and Southampton 
have attracted some ideal com- 
panies to provide a mix of tech- 
nical and white collar jobs to 
complement their existing indus- 
tries. 

However, many of these new- . 
comers are growing fast, with the 


The most advanced of these 
is at Fareham to the west where 
150 acres- at Segensworth are 
being developed in two phases. 
The project is being carefully 
planned— doubtless to allay 
fears in other areas — to provide 
a balance of light industry and 
warehousing. In the first phase 
12 sites will be developed by 
occupier companies to the 
requirements- of the County 
Council, which owns the land. 

The next development con- 
centrating on shopping and office 
space, will be at Totton, where 
a public inquiry has been held, 
and other projects are likely to 
follow at Chandler’s Ford, Park 
Gate (near Segensworth) and 
possibly Horton Heath. 

In the longer term the 
Southampton City Council and 
the County Council are looking 
hopefully at land owned by the 
British Transport Docks Board, 
which is being held back “for 
future requirements.” How- 
ever, with 100 acres around 
Southampton and more than 
double that at -Dibden Bay 
across Southampton Water, the 
Board may be open to persua- 
sion. 

Another less serious but 
irritating constraint is the 
“motorway gap” which planners 
see as a waste of previous 
investments in roads which 
cannot be used to full benefit 
Both these motorway sections 
are now awaiting Ministerial 
approval. Given an immediate 


start on work, the M27 stretch 
could be completed in two 
years, while the M3 section 
would take perhaps twice that 
time. The benefits to communi- 
cations 'in the area and to the 
environment (since they would 
draw traffic off minor roads) 
are seen as enormous. Even so, 
there is nervousness about the 
prospect of further public 
spending cuts and further 
delays. 

Overall, there is a continuing 
search for compromise on the 
building of roads, industrial 
premises and housing, but 
because of the lack of space 
and objections in general, 
people are having to accept 
travelling greater distances to 
work. At a time of rising energy 
costs this is cansing concern. 

The County Council has also 


Data Card, like many 
recent arrivals, 
has used the region 
as a base for success 


set up an education liaison 
council, headed by an execu- 
tive from IBM, to improve 
awareness in schools of how 
industry operates, in the hope 
that it will eventually lead to 
improved relations between 
industry and the community. 

The recent Channel Offshore 
SO exhibition, held at the 
splendid Southampton Ocean 
Terminal which once serviced 
the big ocean liners, illustrated 
that sma ll to medium-sized 
companies in the area are a 
force which cannot be ignored. 

Around 30 per cent of the 
exhibitors of marine equipment 
and components were local, 
indicating the very direct link 
between the interests of the 
port and the city, and the Docks 
Board is not unsympathetic to 
the possible use of some of its 


land for industrial purposes if 
related to the port 

But at present it sees its role 
mainly in strategic terms, since 
demands on its resources could 
increase sharply in coining 
years as developing countries 
such as China, South America, 
India and Mexico develop 
container facilities and join 
the world’s transport revolu- 
tion. 

There is likely to be a need 
to develop container handling 
capacity in the near future as 
ship operators have tittle 
alternative but to use South- 
ampton more extensively as the 
volume of traffic grows. 

These operators are now mak- 
ing strenuous efforts to reduce 
fuel costs and the additional 
haul to alternative UK ports is 
unattractive: 


Increasing cross-Channel 
trade has been met by the six 
Ro-Ro terminals for freight and 
passenger trade, and oil traffic 
through Southampton rose to 
well over 20m tonnes per annum 
before declining in recent years 
as North Sea production 

increased. 

The British Rail network has 
been developed to cope with 
increased traffic, and heavy rail 
freight is largely container- 

orientated, with a major 

Freight-liner ' rail terminal 
within the port International 
air links are provided by Gat- 
wick and Heathrow, both within 
a 60-mile radius. 

The area’s transport infra- 
structure is therefore well 
established, and there is some 
speculation now about its pos- 
sible role as a supply and servic- 
ing • base for oil-related 


industries if the encouraging 
signs about the presence of off- 
shore oil prove to be accurate. 

Recently there has been a 
more harmonious relationship 
between the Docks Board, the 
City Council and the local 
Chamber of Commerce . whose 
conflicting interests have in the 
past caused problems. Similarly, 
the somewhat entrenched posi- 
tions of smaller communities 
faced with unwelcome pressure 
for change appear to he break- 
ing down. 

There is no doubt that 
further urbanisation and indus- 
trialisation in the area is 
unwelcome to many, perhaps 
even to those who promote the 
very considerable tourist and 
holiday Attractions, hut there is 
no reason why it cannot be 
achieved successfully. 


Given tiie .potential land 
resources of the County Council, 
the Bodes Board and Esso at 
its Fawfey refinery across 
Southampton Water, and the 
ability of the authorities to 
choose from a list of companies 
begging for space, it should be 
passible to find the right indus- 
tries for any available sites. 

The Docks Board, for 
example, secs the opportunity 
for more warehousing and 
export-related - manufacturing 
adjacent fo its facilities, and 
encourages - companies iu the 
area to see the docks « “j 
window through which industry 
can look." Although the coming 
recession is bound to stow down 
the area's immediate pattern of 
growth, there is little dbubt that 
its future is one of the best in 
Britain. 


Small company turns credit cards into cash 



DATA CARD (UK), with its 
headquarters at Havant Is a 
test book example of a company 
which has achieved outstanding 
success by foreseeing and pre- 
paring for the enormous growth 
potential of a particular world 
market — that of plastic credit 
or identity cards. 

As a result it is now turning 
out around 1.6m plastic cards 
a week, of which some 400,000 
go to British retail outlets, and 
the remainder abroad through 
Data Card International, the 
overseas arm of this American- 
owned company. 

Although plastic cards may 
appear to be simple devices for 
providing credit internationally, 
the production and marketing 


techniques which have led to 
their success are complex. 
Security is also a major con- 
sideration. 

The company employs around 
500 at its Havant plant, which 
produces embossing and encod- 
ing machines for card users to 
process their own cards, and 
the cards themselves — often 
in embossed form for major 
users when they are unable to 
meet customers demand. 

Other products include encod- 
ing machines, imprinters such 
as those seen at retail outlets, 
metal plate addressing machines 
and data writing machines, 
magnetic ink character recogni- 
tion machines and spirit 
addressing machines. 

One of the key factors in the 


company’s success was in 
winning the European franchise 
for UB.-designed embossing 
machines which, through their 
high speed, revolutionised the 
card business. There* ore now 
Data Card-owned marketing or 
service centres in six countries, 
which are supplied either 
through Havant or the U-S. Sales 
have been made in more than 
80 countries. 

The Series 1500 machine, 
made in the U.S., embosses and 
encodes cards at the rate of 
1,500 an hour with a variety of 
machine-readable data such as 
a magnetic stripe encoding. 

Lower capacity machines, 
with outputs of between 400 and 
100 cards an hoar are manufac- 
tured in Havant, and Data Card 


International (based at nearby 
Chichester) has responsibility 
for all overseas markets other 
than the U.S. and South 
America. 

Data Card is the only com- 
pany in Europe with the capa- 
bility to produce finished plastic 
cards at the rate of more than 
60m a year. When Access card 
was launched the company 
printed, embossed and mailed 
3.Sm cards in 64 days. 

The advance of being in 
such a dynamic industry is that 
new market opportunities are 
continually appearing. These 
include automatic “point-of-sale” 


as an early step in EFTS 
systems). 

.With an enormous range o! 
cm- turners, Data Cnrd is now the 
world market leader and has 
consistently achieved .growth of 
between 15 sad 25 per cent 
annually, .j 

The UK plant turns oat 
around 55m cards a ye rtf for 
the International market and 
within the UK operates a Urge 
customer service,, employing 
139 engineers to operate it 

Tiie rcrcaue of the Data 
Card Corporation of the UJ5. in- 
creased by 33 per cent to 346m 
in the nice months to December 


systems, and electronic fund 29 and earnings by 82 per cent 
transfer systems (EFTS) in the to $5m. UK profits before tax 
banking market (such as cash are expected to reach nearly 
dispensers, which are regarded £lm this year. 
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Portsmouth 


IBM first came 
to Hampshire in 1958 
when the Development Lab- 
oratory was established at Hursley 
near Winchester 

Since then IBM’s presence has 
grown until today there are three 
major locations and a number of 
smaller offices in the county. 

The Hursley Laboratories have 
grown into IBM’s largest development 


facility outside North America, and 
last year added a major new 
building. 

The manufacturing plant at 
Havant makes some of IBM’s largest 
computers for world markets, and 
have just opened new extensions 
to expand their capacity. 

At North Harbour, Portsmouth, 
offices, built on reclaimed land 
provide the headquarters for 7t3 M 


United Kingdom 
Limited, as well as a 
computer suite for 
IBM Information . 
Services Limited, which is the 
European hub of the company’s own 
international teleprocessing network. 

A major new extension is 
also in process of construction at 
North Harbour. 

A further investment in 
Hampshire will take place during 
1980, when IBM’s General Business 
Group will occupy a large office 
complex in Basingstoke. 

These locations, together wife 
other offices and workshops in 
Southampton, Eastleigh, Fareham, 
Portsmouth and Winchester employ 
over 5,500 IBM United Kingdom 
people-people who contribute 
significantly to the British economy 
and to the prosperity =EF —— ir 

of Hampshire. 
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Diversity is Southampton’s strength 


THE PROSPERITY of South- 
ampton, founded on its role as 
a great seaport, has depended 
more recently on its ability to 
adapt to chan ging circumstances 
such as the container revolu- 
tion. Similarly the area's in- 
dustry has diversified and 
thereby gained strength. 

Southampton has traditionally 
been an area which has 
managed to avoid the worst of 
national economic recessions, 
and that seems to be the ease 
now- as there is little evidence 
of falling demand or much 
change in unemployment. 

As in other areas, there is a 
widespread shortage of skilled 
workers, and unemployment is 
below the national average. Hie 
prospects of dockyard-related 
employment remain good, since 
almost all types of traffic have 
been increasing recently. 

Major industrial employers 
in the area, such as Pirelli 
General Cableworks, the Philips- 
owned Mullard factory, Plessey, 
British . American Tobacco, 
General Motors, and Esso, have 
done much to improve employ- 
ment prospects in the region in 
the past decade. 

Some, such as Mullard, have 
been through difficult times, but 
in general the outlook is good. 
GBiTs AC Delco plant is in the 
middle of a major expansion 
plan costing more than £5ra 
which will increase its oil filter 


production from 13m to 20m 
units a year. It employs around 
1,300 people and two-thirds of 
its output is exported. 

The Southampton City Coun- 
cil has long attempted to meet 
the demands of industrial ex- 
pansion, but as in Portsmouth 
the shortage of land for devel- 
opment is one of the constraints. 
Although there is a large 
amount- of land available 
within the confines of the docks, 
this is not likely to become avail- 
able for development unless re- 
lated to port activities. 

The council is now concentrat- 
ing its energies on its plan for 
the Western Esplanade, a '50- 
acre site on which a £100m 
development is to be carried out 
in conjunction with the Heron 
Group and the Coal -Industry 
Nominees. 

This will include a substan- 
tial extension to the city shop- 
ping area, a new bus and coach 
station, a large hotel with con- 
ference facilities, as exhibition 
centre and a light industrial and 
warehousing area. There are 
also plans, still under discus- 
sion, for a sports stadium. 

The land in the development 
area is owned by the Council, 
which is offering 125-year leases 
— estate advisers and letting 
agents are Edward Erdman. 
Work on the project is expected 
to start later this year and wiH 
take eight years to complete. 


Southampton's Jerry terminal. Foreign visitors are 
using it in increasing numbers 


Tourism is also economically 
important far Southampton and 
current estimates put its annual 
direct value to tbe city at £20m. 
One of Qie fastest growth areas 
is continental visitors using tbe 
ferry services. 

Hie Port of Southampton, 
owned and operated by the 
British Transport Dorics Board, 
remains the focal point of the 
rapidly growing South Hamp- 
shire region, and has great 
economic influence not only on 
the immediate area, but on the 
country as a whole. 

Around £40 m has been in- 
vested in the docks in the past 


decade and the recently named 
Prince Charles Contain erport 
built by tbe Docks Board, is the 
country’s principal deep-sea 
container port 

Around 12,000 are employed 
in Southampton Docks, 3.700 of 
them by the Docks Board. The 
container port’s five berths are 
made up into two terminals 
which service more than 40 con- 
tainer ships, many of them the 
largest such vessels in the 
world, on a regular basis. 
Throughput at the container 
port last year exceeded 200,000 
units and the Docks Board has 
plans to expand this traffic. 


There has also been an im- 
provement in the previously 
poor container handling per- 
formance, and productivity has 
increased by- about 40 per cent 
in the past year. Current per- 
formance levels are said to be 
as good or better than those at 
other major European container 
terminals. 

Solent Container Services, 
which manages the large ter- 
minal at Berths 204/5/6 ser- 
vicing the Trio Line and SAECS 
vessels, has recently been 
achieving an average of 1,400 
container movements on and off 
ships in every 24-hour period - 

There has also been a boom 
in the port’s trade in vehicle 
traffic, with around 300.000 
vehicles passing through last 
year. This traffic, which only 
started in 1975, has -grown 
rapidly and is expected to show 
continuing growth. 

The port is also significant in 
that important industries are 
situated inside the port area, 
including the country's biggest 
oil refining complex, the Esso 
refinery at Favriey, which has 
an annual capacity of 29.5m 
tonnes, about one-seventh of 
tbe UK’s refining capacity. 

There are also tbe adjacent 
chemical installations of 
Monsanto. International Syn- 
thetic Rubber and Union 
Carbide, the Vosper Thoroycroft 


shipbuilding yards on the 
Itchen. and Vosper. Ship- 
repairers within the docks. 

Although the shiprepairing 
industry has suffered from the 
decline of -the large passenger 
liners using ; Southampton, 
Vospers have cut its doth 
accordingly and after some 
redundancies is now employing 
around 1,000 men and operating 
at near to capacity. 

A combination of Ministry of 
Defence work and emergency 
repair work on the Increasing 
number of large container 
ships using the port, provides 
adequate activity for toe com- 
pany, now part of British Ship- 
builders. There are also good 
prospects for work on older RN 
frigates which are to be refur- 
bished and sold abroad under 
a new scheme. 

Vosper Thomeycroft, also 
part of British Shipbuilders, and 
easily the most profitable of the 
member companies, has head- 
quarters nearby at Fareham and 
five main establishments in the 
area. The Southampton group 
operates the Woolston shipyard 
the largest of them, which 
employs more than 3,000. 

The company is a major 
export earner, usually selling 
around SO per cent of its ships 
and products abroad, and the 
remaining 20 per cent to the 
Royal Navy. 


CHARTERED 

SURVEYORS 


For a comprehensive 
knowledge of ail 
aspects of 

commercial industrial & 
investment property 
throughout Hampshire 


Commercial Officer— 

18 High Street; Fareham (032?) 285811. 
40a London R« L, Southampton (0703) 39661. 


Portsmouth starved of space 


RED FUNNEL SERVICES 
Passenger A/eh ide Ferry Services 
between Southampton and East and 
West Covues, Isle of Wight. Ro-Ro’ 
facilities for all type^ of vehicles. 
Fast passenger Hydrofoil services 
between Southampton and West 
Cowes. For full details telephone 
Southampton 2621 1. 


VECT1S TRANSPORT LIMITED 
Complete transport system to the 
Isle of Wight. Large fleet of road 
vehicles up to maximum weights, 
dumb and self propelled barges up 
to ISO tons capacity- Groupage 
trailer service. Container handling, 
warehousing and distribution in the 
Isle of Wight. For full details tele- 
phone Newport Ode of Wight) 
523515. 


COSENS AND^ LTD. 

Weymouth based Marine and Gen- 
era) Engineers. Steel fabricators. 
Approved contractors to the 
Ministry of Defence and Depart- 
ment of the Environment. For full 
details talep hone Woy mouth 784822. 


RED FUNNEL TOWAGE 
Tug and Tender services and fire 
fighting tugs in Southampton and 
the Solent sraaCoastal towage. For 
full details telephone Southampton 
25729. 


PORTSMOUTH IS a city which 
has always thrived on- change, 
adapting to toe needs of both 
the Royal Navy and industry, 
much of it in toe past geared 
to supporting a major naval 
facility. 

But toe city’s key position, 
close to London and an ideal 
export outlet for Continental 
Europe and overseas markets, 
has attracted a wide range of 
industries (many of them pro- 
ducing high technology pro- 
ducts) and room for expansion 
is now toe biggest problem. 

As a result great emphasis is 
now placed on planning. The 
city authorities are well aware 
of tbe dangers of allowing social 
needs to be neglected in toe 
rush for growth as local com- 
panies expand, and others seek 
to establish themselves in toe 
area. 

Given the physical constraints 
of Portsmouth, surrounded by 
water on three sides, there is 
now a desperate shortage of 
land for both housing and in- 
dustry. As a result around 
12.000 council houses have had 
to be built outside the city 
boundaries. 

• Problem of success 

However, these are the sort 
of problems which accompany 
success and no one is cont- 
aining too vociferously, 
sere has in the past been some 
rivalry between HM Naval Base 
and toe city about space, but a 
spirit of compromise now 
prevails. 

Hie dockyard continues to be 
the largest employer in the 
area, wiflraround 9,000 working 
there and more at naval estab- 
lishments nearby, but it faces 
difficulties in recruiting labour 
because civilian companies .can 
offer better rates than the civil 
service. 

It is particularly short of 
electrical engineers, and there 
are suspicions that Marconi 
! Space and Defence Systems, 
which does a good deal of work 
for the Royal Navy, may be one 


activities should not be under- 
estimated. 

Significantly, the level of 
unemployment in toe Ports- 
mouth area fell below toe 
national average in January last 
year and now stands at 5.3 per 
cent compared with 5.9 per cent 
nationally. However, there is a 
serious imbalance in the labour 
market, with shortages of some 
skilled workers, and high 
unemployment of unskilled 
people. 

According to the Chamber of 
Commerce there are now 
distinct signs of recession 
among local businesses, but 
unless toe national economic 
downturn proves worse than 
feared, there is unlikely to be a 
shake-out of labour among toe 
larger employers, as the elec- 
tronics sector is likely to suffer 
less than most 

The success of local industrial 
development is attributed partly 
to toe Portsmouth City Council, 
which foresaw the need to com- 
pensate for job losses in the 
dockyard and actively sought to 
attract industry, but regrettably 
such a policy appears no longer 
possible. 

There is even some hostility 
to the arrival of new industries 
since, in the absence of a pool 
of skilled labour, new companies 
will have to attract their labour 
from existing factories, possibly 
causing wage inflation as 
workers bargain for better pay. 

There has of course been 
some inflow of skilled workers, 
but this is not as great as was 
envisaged in the South Hamp- 
shire Structure Plan. This is 
to some extent a result of the 
high cost of housing in the 
South East, and its scarcity in 
the Portsmouth area. 

This pressure on housing has 
been heightened by the arrival 
of increasing numbers of 
insurance companies, banks and 
administrative offices, which 
have soaked up toe available 
office space and pushed up co 
mercial rents. Two of the 
companies, Zurich Insurance 
and Schroder Insurance, occupy 
large blocks in tbe city. More 


not to ignore Portsmouth’s 
tourist potential, although so far 
it has relied heavily on its 
historical attractions. There has 
been discussion for some years 
about the possibility of building 
a yachting marina, an obvious 
development, and now the North 
Harbour is being considered as 
a possible site. 

The most significant harbour 
devolpment, however, has been 
toe Council-operated Continental 
ferry port which opened in 
mid-1976 after a crash building 
programme which saw the work 
completed in 300 days. It has 
been a success ever since com- 
pletion. 

With Townsend Thorenson, 
Brittany Ferries and Sealink 
operating to Cherbourg, Le 
Havre. St Malo and the Channel 
Islands, the investment has been 
fully justified 3nd Ro-Ro and 
passenger traffic bas risen 


steadily. In 1977 around 340.000 
passengers were handled, but 
by last year this had increased 
to more than 700,000. 

In toe past ten years some 
6,700 new jobs have been 
created in the city and 1.75m 
square feet of purpose-built 
office space provided, but toe 
old-established activities still 
provide a solid base. For 
example shipbuilding, ship- 
repairing and marine engineer- 
ing account for nearly 50 per 
cent of toe industrial jobs in 
the city. 

This solid base, plus the 
creation of nearly 1,000 new 
jobs a year (mainly in the new 
industries) during toe past 
decade, has provided Ports- 
mouth with a sound economic 
structure which should be able 
to withstand the forthcoming 
recession without too much 
trouble. 


WE STAND-BY 

SOUTH 
HAMPSHIRE. 

When its power failure you're insuring against; 
it pays to go to a good company 

A Dawson-Keith standby diesel generator set is 
the best policy. Because D-K design and engineering 
means true reliability' 

There's a wide range of generatorsto choose 
from, including automatic mains failure sets and 
containerised sets which offer a high level of 
sound attenuation. 

Furthermore. Dawson-Keith service is your 
second insurance policy, with qualified engineers 
providing service throughout the UK and anywhere 
in the world. 
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GENERATORS OFPOWER 


Teleoh '.-ex IS&Ik’. 107'"] 474L/2, 'Hire] 4"cdiL7el*':354:<i0eei:a.»G. ■ 
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first, make sure the vrarkboats 
are built by Fairey Allday. There’s 
a wide range of hairey Allday craft 
in lengths up to 18 metres giving 
excellent service to industrial 
concerns, civil authorities and 
armed forces from the North Sea 
to the Pacific. Whether you're 
drfiling for oil or maintaining lew 
and order you get the same 
unfailing service as a result of 
Fairey Allday's leadership in GRP, 
steel and aluminium boatbuilding 
technologies. 


Marketing Office 
feirey Alfday Marine Ltd 
Hamble, Southampton S 03 5 NB 
Tel: {042 122)2661 

U 

fcg, A feirey Holdings Company 


cause of the problem. The dock- housing is expected to result 


RedRjnnelGroup 

12 Bugle Street Southampton S09 4L3 Tel: Southampton 22042 
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Probably the largest selection 
of timber under one roof in 
the South of England. 

CONSTRUCTIONAL 
HARDWOODS A 
SPECIALITY 

(Greenheart, Opepe, Baiau) 

Contact us now if you are in- 
terested in establishing an 
Agency for your, product or 

service in South Hampshire. 

Land, office space, and a 
mature sales & marketing base 
available. 

H0RTHAM BRIDGE, BITTERNE 
WHARF 

Telephone : Southampton 38® ® 

Established 1676 

Member of-Howard Group of Co*. 


yard has recently been recruit- 
ing with some success in areas 
such as Cardiff. Glasgow and 
Birkenhead. 

Although the area is domin- 
ated by a few large companies, 
60 per cent of the 250 industrial 
members of the local Chamber 
of Commerce have less than 100 
employees, and only eigbt have 
more than 750 employees. 

Among these there is a strong 
contingent of electronics com- 
panies, notably IBM, a number 
of Plessey companies. GEC, 
Marconi and Sperry Rand, which 
as an industry are by far toe 
most significant employers in 
the area. Other large companies 


from planned expansion of com- 
panies, both small and large, 
including IBM and GEO- 
Marconi. 

Reclamation 

Much of the land used in 
recent years for industrial and 
port expansion is the product of 
reclamation (such as for IBM's 
headquarters) and this wifi cer- 
tainly continue, hut a recent 
windfall has been the release 
of 50 acres on the site of toe 
old city airport for housing 
development, and a further 15 
acres for new industry. 

This will be developed com- 
are Cyanamid. which produces merdally under the watchful 
chemicals, and IG Plant eye of toe Council. Much of 
Protection. it is expected to be used for 

It is these companies which expansion of local companies 
have been largely responsible which have already benefited 
for toe strong post-war indus- from a' council development of 
trial growth in the Portsmouth nursery units, which is also 
area, creating new jobs as the being encouraged in Hilsea 
relative importance of the dock- under private developers, 
yard declined — although its Alongside commercial de- 
present role and the ship-related velopment, planners are trying 

r.-r- .-’tttc 


E2E3J 


Wadham 

Stringer 


Official KefaS Dealers 
forHoUtoyee 
and Bentley Can 


[Southampton] 

The Avenue 
Southampton 
Hants S09 558 

For all your requirements 

contact Roger Saunders 00 : 0703-28811 


The Royal Maritime Auxiliary Service's maintenance 
and support centre at Portsmouth, which won a 
Financial Times Industrial Architecture Award 
. commendation last year 
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THE PROPERTY MARKET by michael cassell 



Flats schei 
Town and 

AFTER AN unsuccessful three- 
year search for tenants, Town 
and City Properties plans to 
sell one of the major office 
blocks in its troublesome 
Arndale complex in Manchester, 
so that it can be converted into 
flats for rent- 

Loss-making T and C, where a 
painstaking recovery pro- 
gramme is bculfi set back by 
record interest rates, has 
decided to call it a day at 
Fairbairn House, the l&etorey 
offices building close to 3 >eans- 
gate which Forms part of the 
huge Arndale scheme. 

The company and its letting 
agents have had to work hard 
to All any of the space in the 
six-block “second citv office 
centre " and, though a major 
breakthrough is now imminent 
with a 100.000 sq ft Arndale 
House letting to ICL, no such 
success seems around the 
corner for Fairbairn House. 

The building comprises 126,000 
sq ft of office accommodation 
and the Northern Counties 
Housing Association, which 
this week received planning 
permission to change it into 
flats, is apparently prepared 
and able to contemplate a multi- 
million pound purchase price as 
well as heavy conversion costs. 

Mr. Jeffrey Sterling, chair- 
man of T and C, confirmed that 
the negotiations are in progress. 
Manchester Corporation and the 
Prudential — which has funded 
much of the Arndale scheme — 
are also involved. 

The officers of Northern 
Counties win no doubt see the 
provision of City centre residen* 


for Ronald Lyon’s revival 

City block 


fini accommodation as. a 
significant achievement, though 
T and Cs reaction may be a 
little more mixed. 

The sale win clearly assist a 
company which has been pur- 
suing an active disposal pro- 
gramme in its attempt to reduce 
heavy borrowings.- It will, no 
doubt, also be glad to rid itself 
of a grrfwing source . of 
embarrassment in what has teen 
a hopelessly oversupplied office 
market 

Bnt at the same time, the 
deal wUl hardly endorse fte 
original concept of the Arndale 
scheme as seen by some of 
T and C’s earlier guiding lights 
and wiU again serve to under- 
line the patchy history of what, 
in many respects, has been a 
disappointing venture. 

The Arndale complex -pro- 
vides around 400,000 square 
feet of office space in aH, with 
50 per cent of the total con- 
tained in Arndale House. A 
lease for ICL will leave almost 
half the building vacant and, 
after taking into account the 
sale of Fairbairn House, a new 
T and C plan to use 50,000 
square feet of space as an exhi- 
bition centre and other lettings 
to date, as much as 75,000 
square feet remain empty. 

T and Cs disappointments, 
however, remain confined to the 
•office content of the scheme. 
Arndale also offers 1.3m square 
feet of retail space, claimed to 
represent the largest covered 
shopping centre in the world 
(outside Chicago), and there 
has been no reluctance on the 
part of the traders to take space. 


THE CAREFULLY PACED 
rehabilitation of Mr. Ronald 
Lyon, whose private property 
empire collapsed in 1974 with 
debts of over £50m, took another 
step forward this week when he 
spelled out his objectives and 
ambitions for the 1980s. 

Oarxdges was the setting for 
the public return of the irre- 
pressible Mr. Lyon, who said 
his prolonged period, of reticence 
was simply because he had not, 
until now, had much to talk 
about 

By way of compensation for 
his silence, he gave details of 
UK schemes in the pipeline and 
talked about his hopes for re- 
establishing himself as a force 
to be reckoned with in the 
property industry. 

The vehicle for Mr. JLyon’s 
re-emergence is Arunbridge, a 
company he established some 
while ago and in which some of 
his colleagues from the old days 
have found new roles. 

At present, the bulk of the 
company’s income is based on 
fees being earned by project 
management contracts carried 
oat on behalf of Kuwaiti inves- 
tors, with whom Mr. Lyon has 
close connections. But it is dear 
that this approach represents 
a device to provide him with a 
financial base capable of putting 
him back into the equity partici- 
pation business. 

“ The intention is to use pro- 
ject management to generate 
profits and to gradually switch 
into development But I must 
say our fee-earning activities are 
proving remarkably successful 
and we do not intend to drop 
them.” 


The investment value of the 
developments in which Anio- 
bridge is involved as project 
manager comes to around 
£200 m, of which £130m pre- 
sents work on behalf of Kuwaiti 
investment consortia put 
together by Artoc Bank and 
Tnist, the Nassau-based bank 
with strong Middle East links. 

The Kuwaiti investors are 
behind the proposed Olympic 
industrial estate, an lS-acre 
warehouse and industrial com- 
plex on a site developed for tne 
British Empire Exhibition in 
1924 and a hefty kick from 
Wembley stadium. 

The first phase of the £14tm 
scheme, which is being funded 
by Clerical Medical and General 
Life Assurance, will provide 

330.000 sq ft of space and should 
be ready for occupation by the 
autumn. A second phase has 
consent for 67,000 sq ft and 
Arunbridge is also seeking 
approval for an adjoining 

250.000 sq ft office development. 

In a deal sufficiently complex 

to- confuse even Mr. Lyon in 
his attempt to explain it, a 
consortium of investors put up 
by Artoc purchased Wembley 
Trust, owners of the Olympic 
site. Clerical Medical and 
General then purchased the 
site and granted a long lease- 
hold back to Cranax. an Artoc 
associate. Under a side-by-side 
arrangement, CM and G can buy 
out the Cranax interest when 
the development is complete. 
All the development finance 
involved is at fixed interest 
-rates and the completed invest- 
ment value of the scheme is 
put at about £55m. Michael 
Laurie and Knight Frank and 
Rutley are letting agents. 


Artoc is also behind the 
recent purchase by Arunbridge 
of the government-owned E“ra 
site on the south west corner of 
Vauxhall Bridge. Mr. Lyon said 
his company will be project 
managing a development 
planned to provide around 
350,000 sq ft of offices in a 
scheme which also seems likely 
to contain retail and residen- 
tial space. In a comment 
mindful of the controversy sur- 
rounding the nearby European 
Ferries' “ giant” he emphasised 
that his office block would be 
limited to IS storeys. 

Arunbridge is also project 
managing schemes with an in- 
vestment value of around £43 ra 
for National Management, 
another Nassau-based group 
which Mr. Lyon says has no 
connection with Artoc. Among 
schemes underway are a £6m 
refurbishment project in 
Grosvenor Crescent SW1 and 
projects at Kew_ Bridge, 
Hounslow, Twickenham and 
Bristol. 

But of equal interest to _JIr. 
Lyon is his — so far — limited 
involvement in direct develop- 
ment work. At the moment, he 
believes Arunbridge is involved 
in schemes worth about £lSm, 
though the figure is clearly set 
to climb much higher. 

Even so, Arunbridge is not 
going to be rushed, ever 
mindful that any undue haste 
could give rise to fears that 
lessons learned the last time 
round were being forgotten. 
Said Mr. Lyoo: “The ground 
rules have changed. Try getting 
forward funding for speculative 
schemes now. The market is far 
more soundly based and Arun- 
bridge will be likewise." 


London 
hotel back 
on market 

SEA CONTAINERS revealed 
yesterday that it wants to 
sell the empty 500-room 
Kings Reach hotel complex 
on the sooth side of-London’s 
Blackfriar’s Bridge, which it 
purchased two years ago for 
£9m. 

The U-S.-tesed. shipping 
and container group b ought 
the south bank complex from 
Mella Bnckley, a joint ven- 
ture formed between the 
Spanish Melia hotels group 
and Miller Buckley Invest- 
ments. When Hiller Buckley 
went into receivership, the 
hotel, which was built by the 
partnership, went up for 
sale. 

Sea Containers has since 
converted about 150,000 sq ft 
of the riverside building for 
use as its own headquarters 
and hopes to move in at tbe 
end of the year « ta ***!>' 
198L Bnt is said yesterfay 
the remaining 450,000 
sq ft of space could not be 
fitted out as planned because 
of the high cost of fu ndin g. 

The group says it will sell 
the shell — excluding its own 
office space— which has been 
empty since it was finished 
In October, 1976, or wants a 
funding partner to help com- 
plete it. It is thought the 
group is looking for a sale 
price of around £15m and 
that any purchaser or part- 
ner would have to find £15m 
to complete the building to 
five-star standards. 
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OFFICES 


Close 

BANKof ENGLAND 

Office units from 

3,000to 
12,000 sqft 

TO LET on short term 


MATTHEWS GOODMAN ||Ajp| 
& POSTLETHWAITE i ***** 

■ LONEOi? ■ LrvESPOOL'A PARIS 

01-248 3200 72 UPPER THAMES ST LON DON EC4R 3UA 

ALS0 A7 4 VVATEASTKEET UVEHPOOLL23SP '051-236 8732 


DEAL— KENT 

O.P.P. FOR PREDOMINANTLY 

RETAIL USE 


CENTRAL AREA SITE 
2‘00 ACRES OR THEREABOUTS 

FREEHOLD FOR SALE 
BY TENDER 

APPLY 

SCOTT-HARDEN & ASSOCIATES 
CHARTERED SURVEYORS 
MONKEND HALL ESTATE OFFICE 
SOUTH PARADE, CROFT, 

DARLINGTON, 

Co. DURHAM, DL2 2SJ 

TEL. (0325) 720976 
TELEX 58657 AWSH G 



ENTRY 


INTO 
EUROPE? 


The Gateway is the Port of Le Havre 

This, the most modem port of Europe, is linked internationally 
Ljy ro ad , rsrilj sea and air and has the benefit of a tax and VAT 
free area with customs concessions. 

Spedalified shaping farclities are ava ilabl e ^ 


4.300 SO- FT. 

INFLATABLE BUILDING 

tCOUR OCK AIRH OU5Q 

65* r X 65' s' X 3#* O' M«tt 
Meal lor speedy low-cott stor»o '»"*■ 
pfete with electric mflitton lin. stand- 
by . fin, dterel owierator. heater orwt. 

*“■ Price £12.000 ex. sIW 
Enquiries to: _ _ _ 

David Allberry & Company 
Chartered Surveyors 
18. Castle Sweet Cirencester. GL7 1QH 
Tel: 02B5 679.J4- 


CORBY 

Oakley Hay 


Serviced sites from 
34 acre to 1 5 acres now 
available for 
industry/distribution. 

[Development Area status - 
grants and other financial 
incentives available f of 
manufacturing and service 
industry. 

Further details from 
Drivers Jonas 
ref: JB 


adjoins the fr 



\ port terminal. 


A brochure is available from Knigbfc Rafik & Eutiey, the sole 
letting and selling agents for tbe Le Havre Bart Auffcority 

(JFH/JLG* 

Knight Frank&Rutley 

20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 





Factories and 
warehouses 

3,000 to 40,000 sq.ft^ 
from 0-25 sq* it* 

Sites up to 
50 acres 

Skilled labour available 
Housing for new and existing staff 

Ring Bob Ulmouth 

0952613131 

leKxd 

Development CtMTxaati^ 


international retailing 


MB. JIM WILSON, president of 
the International Council of 
Shopping Centres, - flew into 
London this week from Mont- 
gomery, Alsfbama — • . “we* 
down south where we wtants 
for breakfast* — and' described 
bcrw't&e U.S. fuel crisis awl *■ 
flation generally lad knocked a 
hole through coavestiontf tninfr 
Ing on -TBtaH dewtopmc* 
schemes, . » . 

Mr. Wilson, who was opening 
■the fifth annual conference « 
the ICSC. told over 400 dele- 
gates that the. heyday of the 
regional shopping man wwn 
2 m sq ft of sealing space W; 
be over in the U.S. ... .. . 

During last year’s “gasoiiM 
crunch." he claimed, many 
regional centres saw sales drop . 
bv 25 per cent and,’ thoug 
retail sales have recovered, .the 
lessons learned then are having - 
a profound effect on new 

development plans. 

••We are not fomg to stop 

developing but the basic 
approach is changing. Ttere 
will be fewer regional malls and - 
they will be smaller, with ve*y 
few in the lm sq ft ranges . 

“Smaller neighbourhood shop- 
ping centres closer to centres of 
population seem much more 
likely and tbe store unite, them- 
selves will get smaller because 
5 high building and. energy 
costs. At tte same time, many 
old shopping centres in. inner . 
cities and urban areas could be 

redeveloped.” 

But despite the short-term 
problems, Mr. Wilson says. he is 
optimistic about U.S. retadmg m 
the next decade. He firmly 
believes there is plenty of oppor- 


tunttyfor -foreign nmiiueut in 
the VS. tmalfiqg sector ■*-. par- 
ticularly in view of the rapid 
spread of - staffed percentage 
leases which provide for annual 
adjustments to rentals. * 

As for the UK. where oct-nf. 
tnwa regkMAT eentrcs- remain 
the excejiti^.tfe'tirend towards 
tfcsBenntede fount .centre /rede- 
velopm«nte’*- S«t to continue, 
according to. Ian .Northern of 
Capital and ConOBte, who said 
25 Bach e e n tr OS - w e re under way 

.'last year.' ouT? 1w of which 
were over 200,000 sq. It 
r Tte problem 1 b cost i nflatio n, 
not . for ' - (KHttpleted centres 

representing fixed investments 
with rising tncomes, -.hat on 
hew'seheme*' WhUe.xenls hai»> 
recently more thaa kept pace 
with building costs, the pattern 
is- changing fast - and medium- 
terin yieWs on- new- 'develop- 
ments may be unsatisfactory. 
It remains to be seen whether 
more UK lands and developers 
heed Mr. 'Wilson's clarion call 
and look for better propositions 
on the Other side of the 
Atlantic. 


• Peachey property <*««■ 
poratiou bis teaght An Indus, 
triad estate in Nuneaton for. 
£L2xn. The town centre com- 
ptex occupies 160.000 sq Rof 
space and the price paid for 
the 'freehold interest shows 
Peachey ah Initial return of 
about S per cent, with sub- 
stantial rent reviews over the 
next four T*** 8 - Peachey 

were represented by Red swell 
ami Harris. Goldstein Leigh 
and Jonathan Joseph. 



K) for Industry 


CHARLTON, S.E.7. 

Freehold Factory 
FOR SALE 

13.620 sq. fr. + Yard space 

GUILDFORD 

From 5,000 sq. ft. • - • 

New Factory /Warehouse units 
TO LET . ' " 

HOCKLEY V.v. 

22,000 sq. ft. V.' - ‘ ' 

Factory 

TO LET . 

KEW/RICHMOND 

Refurbished Warehouse/Factory unit* 

4/35,000 sq. ft. 

TO LET 

NORTHAMPTON 

1 5/40/ 124 .500 sq. ft. “ . . 

Factory, Offices and stonge 
TO LET ' • 

POTTERS BAR 

Warehouse Premise, 

12.242 sq. ft. 

LEASE FOR SALE 

SWANLEY 

New Warehouse/ factory units 
To be built 
From 8.400 sq. ft. 

TO LET 

WEST DRAYTON 

15.200 sq. ft. 

Factory/Offices 

FOR SALE FREEHOLD 

King & Co 

Chartered Surveyors 
1 Snow-Hill, London, EC1 
01-236 3000 Telex 895485. 
Birmingham ■ Leeds ■ Manchester • Brussels 


A development toy Lysander Securities Limited 
and Abbey Property Fund. 


H Sweet Briar Estate 

NORWICH 

TOLET 

TMsfrtm 

apprax 8,000-47,350 sqft. 

Ear further details apply agents: 


PEPPEB 
ANGLES & 
YMffOOD 


PERCY Tucker 

HOWES Hanvv 

, and Associates 



tdc 171 fr73 i 

CROYDON 

off Purley Way 

FREEHOLD FACTORY 

25,000 sq. ft 

Single Storey 

COTTON COMMERCIAL 

543 1231 

COVENTRY | 

Central City | 

Industrial Estate : 

11^00-200,000 square feet 
Immediately Available , 

RICHARDSONS 
DEVELOPMENTS LTD. 

021 - 544 7111 

; i 


A DEVELOPMENT BY BLESSGLEN LTD. 

ILFORD 

TO LET 

NEW DEVELOPMENT OF PRESTIGE 
OFFICES FROM 3,300 SQ* FT- TO 
23.500 SQ. FT. 

- AVAILABLE AUGUST 19 SO . 

Telephone: RADLETT 2244 (Mr. Evansl 
or 01-486 4601 (Mr- Berg) ; ‘ 
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WIDNES,C!SSmi 

Excellent Freehold 

INDUSTRIALiWAREHOUSE PREMISES 

61 , 000 stfi.i|pgiltaS&LS 

* Land for future expansion -fcFull heatingand lighting 


Sutcliffe & Co. . HVl 


. C^srrBr.d Survey;** 


MARBLE ARCH 


0-i(H Chamhnt ■Cov.m'Gartfart. : t'W»rpoollL2 ffTQ 

Tu:»rthrtne C61-227 iece 


051-236 8732 "IV^TeR STREET LIVERPOOL L23SP 


W/l. 

(just north) 

<kHPFRR- 

AIR CONDITIONED 
OFFICES 


TO LET 

ABOUT 20,000 SQ. FT. 
ON TWO FLOORS 

Principals & Agents with 
named clients only 
Write Box T5225 
Financial Times 
10 Cannon Street, EC4P-4BY 


'Beaufort House, St Botolph St 


ECS 


Refurbished4th fldorOffices 



Approx. 


22,390 


Sq.R 


INTERNATIONAL PROPERTY 

FOR SALE 

BY AUCTION 

PROPERTY 

WANTED 

■ quick sale. Golden berg ana Co.. 39 

Bruton PI.. Berkeley Sq.. InndDn. W.l 

CAM invfctmfnt Pho,w 4101 Tlx 399198 

, REVERSIONARY FACTORY. Llvoreul lei 

to .mikir Blue .CWp .tenant producing 

ntNWttDGC WELLS. KENT — Modern 
Abattoir with oroeess builolnos. emit 
storage and offices nn all 17.000 sq. ft.i. 
Five Cottages. »i. acres. Auction t5th 
April 19*0 'or prior sale}. ' As a wmole 
or jn lots. Clifford Dann. AHuon House. 
Lewes. Sussex 107S1S1 4375. 

PRIVATE INVESTOR iccrHfied F.I.O.B.) 
has £20.000 to invest in property. Nil 
reutrn is required, but capital grown, 
(uoected. Write Box T.522B. Financial 
Tunes. ID. Cannon Street. EC4f* 49Y. 

£1 million. Goldenberg and Co.. 39 
Bruton Pi.. Berkeley Sq.. London. W.l. 
Pftono Ot-491 4101. TU. 29919B. 

BRIGHTON. SUSSEX — Freehold block of 

Simps and Flat producing £7.832 pa ^“gSnJd^^Je^'Fr^ 

rising to £9.9S5 pa. Tenants Include hold £100.000. Pevion Cole. Bell Street. 

Piftalk company. Price £75.000 tar Rebate <43-71. 



FOR SALE BY PUBLIC AUCTION THURSDAY 24TH 
APRIL I960 AT I0L3O AM. IN THE ROOMS OF L J. 
HOOKER LTD. 175 Pin STREET. SYDNEY, 2000 
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Annique 
near-city approved braid ing site 


ARCHITECTS IMPRESSION 


This extraordinary site fronts Victoria 
Street, Potts Point, Sydney (numbers 
55 to 99) and Brougham Street on the 
western boundary. 

It comprises 9,902 (106,585 ft 2 ) 

and commands panoramic views of 
the city, harbour, Royal Botanic 
Gardens and the Opera House, all. of 
which are within easy walking 
distance, as is the Eastern Suburbs 
railway (Kings Cross Station), which- 
is one train stop from Martin Place, 
the city centre. 

Development approval exists for a 



further 488 units, dwellings, with a 
balanced proportion of commercial 
space for speciality shops, restau- 
rants, etc. 

The site for sale is a short drive fr'om 
Eastern Suburbs beaches arid golf 
courses. The area features many 
excellent restaurants. 

These - factors contributed to the 
heavy demand and ready sale of the 
155 units in Stage t of the project. 
The demand continues and many of 
the Stage I apartments have been 
resold with substantial profits to the 
owners. 


Victoria Point’ 


Pott’s Point, Sydney, Australia 


L.J. HOOKER 


Enquiries, 

Neville Price 

TeL (02) 231 0022 


MOTELS(5) 

MAJOR CHAIN 


All located in S. Calif, and 
Arizona cities. In top near new 
condition. 200+ rooms at each 
location. Can purchase one or 
alf. Fuji price $26m. Principals 
only. 

Contact Sid Rosenblatt 
(213 ) 992-8322 or write: 5850 
Canoga Ave., Woodland Hills. 

CA 91307, USA. 


H Jones Lang 




33 King Street London EC2V SEE 01-6064060 


Extensively 

Refurbished 
to the Highest 
Standard. 



uo 5 

HYDE PARK GATE 


AWARD WINNING 
OFFICE BUILDING 


FOR SALE 

47.000 sq ft building on 5-acre 
site. • Interior offices look onto 
three garden courtyards. Situ- 
ated ' in the heart of the 
electronics industry with access 
to two major freeways in 
Sunnyvale. California. U.S.A. 
S4 ,260.000. 

Proforma available. 

Write or call : 
ASHWILL-BURKE & CO. 


542 W. Trimble Rd.. 
Sen Jose, California. 
U.S.A. 95131. 
(406) 946-1000. 


DUDLEY 

West Midlands 

SUBSTANTIA! SffMUSrOBET 
FACTORY AND OFFICES 

Dudley Town Centre thffdofamile 
170.000sq.ft Freehold for Sale 
Approx.10acre site area 

□□Grimily & son 

□□ 


CHARTERED SURVEYORS. 

2 St Phffip-a Place Hnririgham B3 2QQ 

021-2308236 


Most attractively situated in centre of the Royal 
Borough of Kensington overlooking the Park. 


. * Offices 3250 sq. ft approx, with extensive 
residential suite 

* Fully equipped de-luxe duplex with park view 

* Available for early occupation 

* Lift and central heating 

* Close fitted carpets throughout 

* Parking for 2 cars 


Viewing by appointment only through Sole Agents: 


f* For Sale ^ 





Goddard & Smith 

22 Kinn Street. St J a.mc^S- Lond on SW1 V 6QZ. 
. -V ' - Ted 01-930.7521. . 


Total floor area 300,000 sq. ft Total site 6i> acres. | 


WESTERN AUSTRALIA. Secure agricul- 
tural Investments voiding over- 5';". 

f lue 7% upwards annual capital gain, 
deal lamlty trusts, pension l unite and 
similar. Hea throw-Perm less than 21 

hours. WESFARMERS LTD. - established 
1914). 1-9 City Road. London EC IV 
1 AA iTel: Ot-628 3422). 


E 


'ON 


AUSTRALIA 
OUTSTANDING 
INVESTMENT 

. RETURNING PER ANNUM 

IN EXCESS OF 

ESTABLISHED SHOPPING-COMPLEX 
- QUEENSLAND 
MAJOR TENANT WOOLWORTHS 
PLUS 

13 Specialty shops 

PRICE $2,650,000 

Enquiries G. Hay 
City Commercial Sales Dept. . 


Co 


L.J. HOOKER 


{Vic.) Limited R.E^.I. 

343 LT. COLLINS ST., MELB. VIC. (03) 602 3444 




=3545-* 


■IT.S.A. 


FOR SALE 

NEW SHOPPING CENTER 
MIAMI, FLORIDA AREA 

This shopping center is located 45 miles South of Miami, 
Florida, on Federal Highway #1 in Homestead, one of the 
fastest growing areas in South FJorida.The shopping center Is 
situated on 5 acres of land and contains approximately 7,900 
square meters of rentable space. Property yields 8% net based 
on an investment of US $2.2 million cash over mortgage. 
Write to: J.D.Thompson, Vice President 
AMERICAN EQUITY INTERNATIONAL CORP. 

4500 Biscayne Blvd., Suite 340,Miami, Florida U.S.A. 33137 


INVESTMENTS IN U.S.A.! 


Office Buildings ★ Shopping Centres ★ Firms ★ Industrial 
Buildings ★ Apartments ic New Developments 
You need the right advice, both commercial and legal. As a 
lawyer and broker, I. have 20 years' experience. 1 also act as 
USA agent for foreign investors. Interested 2 


Send for free brochure. 

ROGER 1. LIPPMAN & ASSOCIATES 
4849 West Golf Road, Skokie, Illinois 60077, USA 


Well maintained six storey major mill complex. 

Delta Mill, Royton § 

Near Manchester g 

Kings Court, Exchange Street, Manchester M2 3AX I 
Tel : 061-S34 1814. Telex: 667429. _ 

Also at London and overseas., • H 


i Edvard Rushton y 

mma mm mm mmm mm 5on&{\enyO\ ^ 


ESTATE AGENTS 
DIRECTORY 


The Estate Agents Directory appears on the middle Friday of 
each month and enables Estate Agents, irrespective of size or 
location, to be -known nationally and, indeed, internationally. 
The cost of promoting your company is: - 


£60 for twelve insertions of two lines 

(i.e. £5 per insertion) 

and for each additional line the rate is £22 per annum 

ALSO 

A limited number of 2-centimetre boxes are 
available at £276 per annum (only £23 per insertion) 

For further details please contact: 

Cliff Cannier 

Properly Advertising Manager 
Financial limes. Bracken House 
10 Cannon Street London EC4P 4BY 
Tel: 01-248 5205 or Telex: 8850S3 


FOR SALE BY TENDER 

1st APRIL 1980 

EXTENSIVE INDUSTRIAL PREMISES ON 23 ACRES 
CENTRALLY SITUATED WITHIN THE DUBLIN PORT AREA 

Strategically located at the heart of the Fort's industrial base 
with access to main 2 rccrial roads and railways serving the port. 
Suitable tor many uses as well as manufacture involving the 
import or export of materials including chemicals in bulk. 

Built in area c. 431.770 sq fc including modern office buildings, 
workshops and stores. 

Extensive bulk and liquid storage facilities. 

Title held under four leases at rents toraUm; £8.770 per annum. 
Sale subje« to content of Dublin Port & Docks Board. 
Solicitors: Cawley, Sheerin. Wynne. 

2 Hume Street, Dublin 2. 

Sales Particulars. Tender Documents and appointments to view 
from the Agents. 


□□□□□□ 



24 St. Stephen's Green, Dublin 2. Telephone: (Dublin) 601222. 
also at Cork, Belfast and Dun Laoghaire. 


NEWHAVEN— SUSSEX 

Proposed 

Industrial/ Warehouse Development 

Units from 1,500 to 100,000 sq. ft. 

of parficitlnr interest to: 

COMPANIES BASED IN BRIGHTON. HOVE, SHORE HAM, 
LEWES, EASTBOURNE & NEWHAVEN 

NEWHAVEN PORT USERS 
COMPANIES REQUIRING SMALL UNITS 

All enquiries to: 

W. A. IREMONGER. 

1, Green Street. London. W.l. Tel: 01-493 S99L 


SHORT-TERM OFFICES 
IN LONDON 

Leonard House, EC2 


Why be lied to a long lease when jou can rent a fully-serviced 
office or suite in the City just by Companies House on a 
short-term renewable basis? 


These modernised centrally-heated offices are ideal for com- 
. parties looking for temporary prestige offices in London. 

Facilities available include conference room, multi-lingual 
secretarial, telex, messenger, photo-copying • and 24-hour 
answering service. 


For fnrlher details telephone 01-251 9201 
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ADVERTISEMENT 


AVON V 

BRISTOL. j''.. „ „ 

Adi or .Stanley - .'ft.; /Price, 7 St. 
Stephens Street BS7-1EG. Toi^ BosIal 
(0272) 293151. 

BEDFORDSHIRE 

St Imps on Loch ft Vinca. 27 King 
S treat, Luton. 0582 421941. 

Connella Commercial. Estate Agents. 
Valuers and Surveyors. 5 Upper 
George Street. Luton (0582) 31281. 
Kilroy. Estate Agents. 50 St. Loyes. 
Bedford. Telephone (0234) 50952. 


HAMPSHIRE ' 

SOUTHAMPTON.- PORTSMOUTH 
'FApEHAM 

■Helf Pain a Foster, Chartered 
Surveyors. Valuers, Estate Agents. 33 
London Road, Southampton. (0703) 
28915. 

L. S. Veil end Sons, Chartered 
Surveyors, Comhtercial Premises 
Department, 18 High St., pareham. 
(0329) 285811. 


1DH. Telephone 57758. Commercial. 
Industrial development, investment 
end letting specialists, throughout the 
UK Jn conjunction with Harlow oHIco. 

LEICESTERSHIRE 

LEICESTER 

Jarroms, 8 Peacock Lane, Leicester, 
52111. P.A.t. members. 

MELTON MOWBRAY 


BERKSHIRE 

READING 

Bucked * BaHareL 43 Market Piece,. 
Reeding. Tel: (0734) 57341. 

CAMBRIDGESHIRE^ „ 

CAMBRIDGE ft- SURROUNDING AREAS 
Douglas L. January * Partner*, 7/8 
Downing Street, Cambridge. Tel.: 
(0223) 63831. Estate Agents, 

Surveyor!, Valuers, Land Agents end 
Auctioneers of «H type* of Residential. 
Industrial, Commercial and Agri- 
cultural properties. Branches at 
Royston, Newmarket and Saffron 
Walden. 

ESSEX 

ALL ESSEX • •• 

Bairstow Bre*r-75 'High Street. Brent- 
wood (0277) 226222. 

BARKING .... 

Gtanny fA.}' A Son. Chartered 
Surveyors. 53 East Sam. ®17. 

SAFFRON WALDEN * ' 

SURROUNDING AREAS ■ 


HERTFORDSHIRE 

Stimpson Lock & Vince. 9 Station Rd. 

Watford. 0923 37711. 

HEMEL HEMPSTEAD 
R. J. Aitchison. Chartered Surveyor*. 
63 Marlowes. Hemal Hempstead 3446. 
LETCHWORTH. HITCHIN. AND 
STEVENAGE 

Hendales. Industrial Dept.. 44 Broad- 
way. Lotchworth 3773. Hitchin 59643, 
Stevenage 53309. 

ROYSTON & SURROUNDING AREAS 
'Douglaa L January 8 Partners. 2/3 
Fish Hill, Royston. Tel: (0763) 42921. 
Estate ■ Agent*, Surveyor*. Valuer*, 
Land Agents and Auctioneers of all 
types oi Residential. Industrial, Com- 
mercial and Agricultural properties. 

WATFORD _ „ 

Gordon Hudson & Co., 147 
Parade. Watford 39741 (10 tinea). 


Walker Walton Hanson, Chartered 
Surveyors. Estate Agents'. Auction- 
eers, Commercial and Industrial 
Property, Plant and Machinery 
Sales end Valuations. 1 Wilton 
Road. Melton Mowbray. Leicester- 
shire. Tel: (0664) 67S55. 


Robert. Irving & Bums. Office. Com. 
ft tnd. Specialists. 23-24 Margaret St. 
WIN 8LE. 01-637 0821. 

Bradleys Estate Agents. Valuers & 
Surveyors, 27 James Slreel. London 
W1. 

Chesterton*. Chartered Surveyors and 
Estate Agents. West End Offices. 
Factories. Warehouses. etc.. 75 
Grasvenor Street. W1X 1LB. 01-499 
0404. 

Connells Commercial. Estate Agents. 
Valuers and Surveyors. 62 Giosvenor 
Street. WIX 9DA. 01-492 4932. 


Conrad Rltblat & Co., Consultant 
Surveyors jnU Valuers. Milner House. 
14 Manchester Sq.. W1M 6AA. 01-935 
4499. 


HOUNSLOW 

Horno & Sons. Chartered Surveyors. 
181 High Street. Tel: 01-570 2244. 
STAINES 

Richard Brampton & Co., Surveyors. 
Agent* and Valuers. 25 Windsor Road. 
Wreysbury. Tel: Wreysbury 2288. 
Emmltt Rathbone, Commaicial/ Indus- 
trial and Residential Surveyors. 
Valuers and Estate Agents. 15 
Clarence Street. Siam as. Tol: Siamos 
53321. 

NORTH EAST 

Storey Son* & Parker, Chartered 
Surveyors, Newcastle 0632 20291. 
Middlesbrough 06*2 248301. Stokesley 
0642 710583. Morpeth 0670 57393. 


WOKING 

David Smith yes Partnership, Com- 
mercial Consultant*, i west Stieet. 
Waking. Tel: Woking 65E66. 

Mann ft. Co., Chartered Surveyors. 
V/oling. Guildford, Camber ley, Fem. 
ham. Kingston-upon-Thamas. Walion- 
upon-Thamcs. 60 Associated Offices 
throughout Surrey. Hunts. Berks.. 
Middx.. Sussex and Dorsot. Head 
Office. 22 Commercial Way. Woking 
GU21 1HB. Tel; Woking (04862) 
70071 (10 lines). 

SUSSEX 

Clifford Dann Commercial Chartered 
Surveyors, Albion House. Lewes 
{07916} 4375. (Six local office*). 


Commercial & Industrial Propertius. 
Portfolio. Property Management 
Investment. 6s. Cam pc Len.j, Slreflield 
Si 2EF Tol: 71277. Telex: 547490 ELR. 

SCOTLAND 

ABERDEEN 


Burnett (F. . G.). Charioted Sur- 
veyors, Valuers & Estate Agents. 
33 Albyn Place. Aberdeen 
AB9 8SA Tel: (0244 ) 57266 1. 


James R. Thomson (Properties) Ltd., 
23 Crown Street. Aberdeen ABT 2HA. 
Tel: 0224 52466. 


Webster ft Co. (Chartered Surveyors), 
IjO Un, :.n ?t. AB1 IBB (0224) 52687 ’8. 
EDINBURGH 

Hilhar Patkor May ft Rowden. 5 
Charlene Sr. South. Edinburgh. Tel. 
031 225 5935 

Kenneth Ryden & Pairs.. 71 Hanover 
St., Ed.nburgh. Tel: 031-225 6512. 
GLASGOW 

Kenneth Ryden & Partners. 121 West 
Gcoigc Si. Glasgow. Tel: 041-221 
8591. 

Webstar ft Co.. 21 West Nil* St. 
Glasgow. Tel: 041-204 0771. 


LINCOLNSHIRE 

Brogden & Co., Char. Survys., Estate 
Agents, Silver Street, Lincoln. 0622 
31321. 


Kamsan A Partners. Office Specialist*. 
57 BlBndlord St.. W1H 3AF. 01-486 
8121. 


.ZkM 0 ta» -L.-..JamWr' * Partner*. 
7 King StAet, Saffron. Walden. 
Tel: <0799) 21776.“ Estate Agents, 
Surveyor --Vai ban?. Land Agents 
end’ Auctmnaera pf all types of 
RMkfanttil.’hKltiatffft!; Commercial 
'and ' 'Agricultural! properties. 


SOUTHEND-ON-SEA 
BENFIEET . 

Bradley* Batata Agents, Valuer* & 
Surveyor*. 107. High Stmt, Benflset, 
Essex. ' ; 


Watson, Temple, TalbOC S White, 
Cfrsnvrad Sanrmym. 34Xterarre* St.: 
T*lt (0207) 330717. 


KENT 

ASHFORD 

Burrows a Day, Chanered Surveyora, 
and Estate Agent*. 38/41 Bank Street. 
Tel: Ashford (0233) 24321. 

BROMLEY & DISTRICT 

Baxter Payne & Lapper, Chartered 

Surveyors. ISEesl Street- 01-464 1181. 

DARTFORD - 

Prall Champion &. Frail,. Chartered 
Surveyor*; Auctioneers end Es tate 
Agents, 76 Spiral Street. Tel; 28891. 

MAIDSTONE ' 

Gearing & Coiyer, Chartered 
Survey ore. 6, Colwan nouae* King 
Strew. Maidstone. TeJ: (0822) 59M1. 
22/24 High Street. Tunbridge Wells- 
Tel: (0892) 25136, Bank Street. 
Ashford. Tel: (0233) 24SB1, 

TUNBRIDGE WELLS 
Gearing a Coiyer, , Chartered 
Surveyors. 22/24 H^h Street, 
Tunbridge Wells- Tel: (0882) 25136. 


LONDON 

CITY 

Noel Alexander & Parts.. Property 
Advisers to Banks. 70 Queen Victoria 
5t., EC4. 01-248 2256. 

5a ire tow Eve*. Provincial House. 218/ 
226 Blshopsgate, London EC2M 4QD. 
Tel: 01-377 0137. 

Chestortons, Chartered Surveyors and 
Estate Agents. City. Hoibom. and 
Decentralised Offices. 28 Queen 
Street. EC4R IBB. 01-248 5022. 

City Agents. Office Speciahau, 12, 
Well Court. EC4. Tel: 248 3751. 
Collier & Madge. Chartered Surveyors 
and Property Consultant, 5 St. Bride 
Street. London EC4A 4DE. 01-363 9161. 

Conrad Ritblat & Co., Consultant 
Surveyors and Valuers, Plantation 
Hse . Fen church St.. EC3. 03-B23 9116. 
Hampton & Son*. Skinner* Hair, 9 
Dowgais Hill, London, EC4. 01-236 
7831. 

Michael Kalmar t Co.. Chartered 
Surveyors and Industrial Property 
Specialists, 181 Queen Victoria 
StraaL..EC4. 236 8871. 

J. Trevor * Son*, Estate Agents, Sur- 
veyors and Valuers, 85 London Wall, 
EC2L 01-628 0735. Also Mayfair and 
Manchester. 

Smith Molzsck, Surveyors. Valuers 
and Estate Agents, 17 St. Helen's 
Piece. EC3. Tel: 01-638 4591. 


Harron & Partners, 30a Sackville St., 
W1. Tal: 437 278T. 

Meadow Schama 8 Company, 79a 
Park Street, W1. 01-493 8892. 

Reiff Diner & Co. (Office and Com- 
mercial Property Specialists}. 179 New 
Bond Street. W1Y 9f*D. 01-491 3154. 


Ian Scott ft Co., Estate Agents and 
Surveyors. Berkeley House. 20 
Berkeley Strew, London, W1. 01-493 
3911. 


Smith, Melzack, Surveyors, Valuers 
and Esiare Agents. 17/18 Old Bond 
Straat, W1. Tal: 01-439 0531, 

SOUTH WEST 

James Andrew ft Ptnrs., Consultant 

Surveyora end Estate Agent*. 62 Pail 

Mall. London. SWfV 5 HZ. 01-839 4436. 
Hampton & Sons, 6 Arlington Street, 
London. SW1. Tel; 01-493 8222. 
NORTH 


Michael Berman £ Co., Shop. Office 
& Industrial Specialists. 358 Regents 
Park Road. Finchley. N3. 01-349 921J. 


MERSEY5IDE 

LIVERPOOL 


GLOUCESTERSHIRE 


Powell and. Powell . Chartered 
Surveyors, Commercial and Industrial 
Specialists, 37/41 Clarence Street 
Gloucester GLl 1EA. Teb 36444 also at 
Cardiff 27866. 


CHELTENHAM ft. DISTRICT , ^ 

Lawson ft Lawson, Chartered Valua- 
tion Surveyora ft Estate Agent*. - 3 
Regent Straat, Cheltenham GL5D iHF. 
92*2 21877/9. • 


LANCASHIRE 

MANCHESTER 

Leslie Roberto Chartered Survey ore, 

• Valuation. Dlapoaal, ? nd 

management of Coni, ft md. Pro- 

• nerbes. Queen's Hse., Queen Si,, 
Man— M2 SLA. 061-832 5348. 

PRESTON 

Derriek, Wade ft Watara, 

■ Lard* Walk, Preston. -Lancashire PR2 


WEST CENTRAL 


Ramsay Murdock ft Partners, Com- 
mercial, Property and Investment 
Valuer*. Derby House, Exchange 
Flag*. Liverpool, 051-236 1448. 

R. F. Spark & Co.. 9 Queen Ave., 
Dale St., Liverpool L2 4UZ. Tel: 051- 
236 0685. 

Riding ft Co., Industrial and Commer- 
cial Property Consultants, Estate 
Agent* and Valuers, 2nd Floor, 
Martins Buildings. 4 Waier Street. 
Liverpool L2 3SP. Tel: 051-2Z7 3314/5. 


NOTTINGHAMSHIRE - 
MANSFIELD 

Walker, Walton. Hanson, Chartered 
Surveyors, Estate Agents. Avc- 
foneora. Commercial and Industrial 
Property. Plant and Machinery. Sale 
end Valuations. 45 Siockwell Gate. 
Menslield (G€Cij 35427. 

NOTTINGHAM 

Cavan8gh William H. Brown, Rent 
Reviews. Valuations, Acquisitions. 
Sales, Lettinqs. 92 Friar Lane. 
Noninqhim. Tel: (0602) 40747. Also at 
Ncwarl:, Grantham. Leicester. Lincoln, 
London. 

Hallam Bracken & Co., Chartered 
Surveyor*. For advice on all types ol 
commercial and industrial property 
throughout Notnnqham and the East 
Midlands. 8. Low Pavement. Notting- 
ham NG1 7DR. Tel: (0602) 51414. 
Telex 37273 

Walker, Walton, Hanson, Chartered 
Surveyors. Estate Agents, Auctioneer*. 
Commercial ft Industrial Property, 5 
Byard Lane. Bridleemlih Gats, Notting- 
ham (0602 ) 54272 and ot 45 Siockwell 
Gate. Mansfield (0623 ) 35427. 

OXFORDSHIRE 

OXFORD 

Bueknell & Ballard, 58 Commarbet Si.. 
Oxford. Tel: (0865) -W801 & 15 OHiccs. 
36a. 


Stiles. Horton, Ledger, Surveyors. 
6 Pavilion Buildings. Brighton. Tol: 
21661, and ot Hove 7»771, East- 
bourne 38244. Worthing 37992 and 
Cxawloy 516661. 


Geo. White & Co, (Commercial 
Department). 28/29 Ship Street, 
Brighton. 0273 21961 (8 local offices). 
CRAWLEY 

Philip James Associates, 6 Brighton 

Road (0293) .21156. 

John, Stick lay Commercial, Chartered 
Surveyors, 14 Brighton Road. Tel; 
26425. 

HAYWARD'S HEATH 
Geering ft Coiyer. Chartered 
Surveyors. 133 South Road. Hayward's 
Heath. Tel: (444) 57311. 

HORSHAM 

King & Chaaemore (Commercial]. 
Carfax. Horsham. Tel: (0403) 64441. 


WILTSHIRE 

Buckell ft Ballard, 106 Commercial 
Road. Swindon. Tel: (0793) 44511. 


Lander Burfleid, Chartered Sur- 
veyora. 75, Shoo Lena, Fleet St., 
London EC4A 3BQ. Tel: 01-353 
7841, Telex: 23862. 


MIDDLESEX • 

HEATHROW 

Roger*, Chapman, Industrial, .Crpti- 
merctel. Surveyors end Property Con- 
sultants, The Lodgo, Ha rm on d 5 worth, 
West Drayton. 01-759 0966. 

HARROW 

Arthur Payne ft Co., Commercial 
Property Agents. 01-863 6797/9761. 


SUFFOLK 

BURY ST. EDMUNDS. EAST ANGLIA 
Lacy Scott, Commercial, Agricultural 
and Residential Surveyors and 
Auctioneers, 3 Hotter Street (0284). 
63531 . 

NEWMARKET ft SURROUNDING 
AREAS 

Douglas L. January ft Partners, 124 
High Sireei, Newmarket. Tel: (0638) 
5731. Eetr.to Agents. Surveyors, 
Valuer*. Lend Agent* and Auctioneers 
of nil types el Residential. Industrial. 1 
Commercial and Agricultural pro- 
perties. 

SURREY 

GUILDFORD 

Cubit! ft Wost, Commercial Surveyors, 
44 High Street. Guildford. 0483 77277 
or 60565. 18 offices in Surrey. Sussex 
and Hampshire. 


WALES 

Powell ft Powell, Chartered Surveyors, 
Commercial end Industrie! Specialists. 
6-7 Si. John's Square, Cardiff CF1 
2SB. Tel: 27866, also at Gloucester 
3644. 


BRIDGEND 

David E. Little Ptnra., Chart. Survys., 
36a Caroline St, Mid Glam, (0656) 
53445. ■ 


TYWYN GWYNEDD 

Fisfter Arblltl ft Co., Auctioneers. 

High Street LL36 SAD. (0654 710388). 


YORKSHIRE 

SHEFFIELD 

T. .Saxton ft Co., Chartered Surveyora. 
Estate Agents and Valuers. 53 Queen 
Street, Sheffield. Tel: 77635 end 40 
Tho C rolls, Rotherham. Tel: 77179; 
New Office: 31 Market Place, Retford, 
Tel: - 704748. 

Eadon Lockwood & Riddle, Chartered' 
Surveyors, Property Consultants, 
Sales end Advice in connection with 


PLANT & MACHINERY 


Airay Entwistle. 28 '34 Crus^- 
Sneei, Wunchusiur M2 7AQ. Tol: 
061-834 9177. 

Bairatow Evas. Valuers . jnJ 
Audience is ol Plum ami 
Machinery- and. Trade Siods 
throughout the U.K., Piouinciui 
House. ’ 213/226 Bisftopsg.ii*. 
London EC2M 4QD. ' Tel: 01.277 
0137. 


Kingdom PO Box 1. 30 High 
Sireei H,'|ii V/ycombc, Bucks. 
Tel. t«94> 21224. 

Industrial Planus Corporation (UK) 
Ltd.. Auction,. ms und Valuers ol 
Plonr and Machinery. 71 j Sehs- 
bur. Street. Huit HV.I5 3D l? Tot: 
CW92-4&2I72. Tl’Iea- 5275C2. EsTab- 
!i-,hed USA 1919 
.Jarroms. 6 Povcack Lane, 


Frank G.- Bowen- Limited .(Ed. - Leivestcr. 52111 P.A I. members. 


1824). Soeculial Auctioneers ..nd 
Valuers of Machine Tools, Tc'tilo 
Machmory, Trade Stocks, cic 
the UK. 15 Greek Strom. Shalies- 
bury Avenue. London W1V 0NY. 
TeJ: 01-437 3244. 

Henry Butcher ft Co, Inc. Leopold 
Farmer ft Sons. Auctioneers ft 
Valuers. Brownlow House. 50/51 
High Hoibom, London V.‘C1V (KEG. 
Tel: 01-405 8411. Also at Birm.ng- 
hjm and Leeds. 

Cola brook,. Evans ft McKonzie, 5 
Quality Court. Cnancerv L^nt. 
London WC2A ’HP. Tel- 01-242 
1362. Specialist Valuery . and 
Auctioneer* to the Frinrinrj 
industry. 

Eddisons, Chartered S/irvEyorc. 
Intlustrial Building. Plant ft 
Machinery, Auctioneers & Vlrs., 
Pennine Housu, Russel Street. 
Leeds LSI 5RZ. Tel: (05.52 J 30101. 
Also 'at Huddersfield, Bradtord & 
Halifax. 

Edwards, Bigwood, Bewfey, 79 
Colmore Row, Birmingham B3 HG. 
Tel: 021-236 8477. 

John Foord. Chartered Surveyors, 
81 Queens Gardens, W2. 01-402 
8361. Valuers ol Industrial 
Property, Plant and Machinery In 
the UK & abroad (or 150 years. 
Fuller Paiaor, Chartered Surveyors, 

9 Leopold Street Sheffield SI 1BW 
Tel: (0742) 24331. Telex: 54798. 
Head Office London. 

Grimier ft Son, 2 Sr. Phillip's 
Place, Birmingham 3. Tel: 021-236 
8238. 

Hamnett Rafferty. Chartered Sur- 
veyors. .Auctioneers end Valuers 
of Plant Machinery and Factor/ 
Premises throughout 


King ft Co.. Chariurrti Surveyors. 
1 Snow Hill. Uimlor,. EC1 A SDL 
Tel- 01-236 3000. Tele* 335485. 
Norman Levy Associates Overseas 
Guaranteed Valuations and 
Auc lions of PI .'nr anti Machinery. 
4ii Abbcns Pi. ie. Abbey Road. 
London NVV6 4NP. Tal: 01-328 2458 
Tele*. 337291 Levy G. 


Edward Rusht'on, Son ft Kenyon 
1 Ear. ,853). Aublioiurerc. Loss 
Assessors ft Vuluers, 10 Carlos 
Piece. Grosvenor 5a . London 
IV1Y 6HA. Tof: 01-493 0787 
jr.d ji Eirmiiijfiam, Dublin, 
Munciiester, Sydnoy, Mcl- 
bourtit ft Birtbjne, 


Edwaid Symmons ft Partners, 
Aucnoni-crs ft Vslucrt. 56,62 
Wilton Ro.td. Lnnuun SW5V 1DH. 
Tel- B454 und at 

Manchester 

Walker. Walton ft Hanson, 
Chanerod Surveyors, valuers and 
Auctioneers ol Plant & Machinery 
and trade stocks throughout tire 
United Kingdom. Nutting ham — 
Byard Lane. Tol: (0602) 54272; 
Mansfield — 45 Stock well Gate, 
Mans ha Id Tof- (06221 45427: 

Meltqn Mowbray— 27 Market Place, 
Motion MOwbray. Tel. 066 4 67555. 
Weathorall Groan ft Smith. 
Chartered Surveyor* / Esiata 
Agents. 22 Chancery Lane, 
London. WC2. Tel: 01-405 6944, 24 
Austin Friars, London EC2. 01-638 
W11. 

Weathered, Hollis ft Gale. 
Chanored Surveyors / Estate 
Agonic. C.M A, House, 29 King 
United Street. Loods. Tel: 0522 442066. 
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USINESSES F 


SALE 


I 


Kensal Road - London W10 


zim mi 


9 x 6,000 sq. ft Factory Units 

© Superb specification and finish 
® Central Heating to offices 

• Covered Loading and Car Parking 

• Ladbroke Grove Underground nearby 

• Completion March 19S0 

A Development b;i 

McKay Securities Group 


S. HARDING Telex 843*30 
CHARTERS SURVEYOR 43 SL Jones's Place UodwSWt 


i 19 : i (•Wlrj :{alii : 


Based in Central London 
all shops in prime locations 
Price approx. £3 million 
Principals only 
Apply 

Box No. T5224 Financial Times 
30 Cannon Sf London EC4P4BY 


PRESTIGE OFFICES 
MAYFAIR W1 

FOR SALE OR TO LET 

Individual period building erf approx. 9,400 sq ft on 7 floors. 
Completely refurbished to very high standard Including all 
new services, carpeted throughout and lift 

For further details contact: 

Feature Construction Limited 

856 Melton Road, Ttaunn aston, Leicester - Tel: (0533 ) 693443 




ISLEWORTH, Middx. 

Modem Shopping Precinct 

DISCOUNT STO^E 
27,000 sq, ft. 

Large Car Park 

Suitable: DfY /Furniture/ Leisure Centre 


mm 


T&L01S34 8454 


56/62 Wilion Rocd. Londcn SV.'i V 1 OH '*L 


URGENTLY WANTED 


WAREHOUSE OR SITE 

Idool. Appro*. 5 acres FREEHOLD SITE wilh 40/60.000 sq ft warehouse 
and ancillary offices plus expansion space ior second similar unit in 
the future. 

VARIATIONS ON ABOVE THEME OF INTEREST. 

Early decision taken by advertisin'] Principals. 

F «.■/! particulars please ra Box 75127, Financial Times, 

- 10. Cannon Street. EC4P 4BY. 



SHOPS AND 
OFFECES 


&oamsip xy 

6,500 sq. ft. approx. 

*4 PERSON 
PASSENGER LIFT 

* air conditioning 

* SUPERB MODERN 
GROUND FLOOR 
ENTRANCE WITH 
WINDOW FRONTAGE 

ifc MALE & FEMALE 
TOILETS PLUS FITTED 
SHOWER UNIT 
*24 HOUR ACCESS 

* CARPETING 
THROUGHOUT 

* EXCELLENT 
NATURAL LIGHT 

* PABX 1 

SWITCHBOARD WITH 
10 TELEPHONE LINES 
Rent: 

£20.1'00 per annum 

Valuable leasehold 
interesttogether with 
superb fixtures and 
fittings for sale. 

Possession: 

May 1980 

Further Information 
from sole agents 

/*Zr=» ■ • HENRY DAVIS 
LjF? COMPANY, 

'• - fe—rvy J01 Netv Br.-nO Sf. 

W Lwxfcti WIT pLCi 

01-4992271 


A MARI BOROUGH PROPERTY 
HOLDINGS DEVELOPMENT 

WALTON- ON-lHAifiES 

0FF3CES— 8,000 sq. ft. 

TO LET 

CENTRAL LOCATION 
POSSIBLE SUBDIVISION 
NEW LEASE 

IMMEDIATE POSSESSION 

Derails- Sole Agents- 

^ Malcdm 3arry 
UJl °,VJ Associates 

Rayleigh House. High Street. 
Grejc Baokha/Ti. Surrey KT2J JAG. 
Teicphor.o: Bookham 5664B. 




BOURNEMOUTH 

SUBSTANTIAL 38 UNIT 
HOLIDAY FLAT/INVESTMENT PROPERTY 

Enjoying appro ximalely l Acre Site 
Clo.se East Cliff and Town Centre 

Unusually large property compiling "J2 s/e units with en suite 
bathrooms, many other units with en suite we’s, all with 
individual kitchens. Centrally heated in the main. Laundry 
room, Am ole parking. Lucrative all year business. 

AUCTION TUESDAY 39th APRIL (unless previously sold) 
Price guide: £300,000/£3 50.000 - FuU vacant possession 

PRIME 3 STAR SOTEL. 

IN SOUTH COAST HOTEL RESORT 

with all-year-round trading. Excellent conference, commercial 
and function connections as well as high occupancy holiday 
trade. Catering up to 1-30 guests from 62 bedrooms (many 
with en suites*, coclaail bare, ballroom and ancillary public 
rooms. Swimming nool. etc. Excellent car parking. 
PRICE: £700.000 

MEDIUM f: LC: 3C TTF.M TRANCE AVAILABLE 
AT CO’ ‘P^TTH^ RATES 
WE HAVE A F ANCT OF F r T* LS AND FLATLET 
PROPERTIES AVA 7 T_-.3LE ROOM £40,000 to £1.5m 
. F:: - mn-nct: 

Hotel Department 
GOADSBY & HARDING 

Borough Chambers, Fir Tale Road, Bournemouth 
0202 23491 


FULLY EQUIPPED 
FURNITURE FACTORY 

30,000 sq. ft. Leasehold Works 




Complete Range of Modern Plant 

Write Box CSSSS, Financial Times, 

10 Cannon S:ree:, EC4P 4BY. 


HULL 



FISH & AGRICULTURAL PROCESSING 
MACHINERY MANUFACTURERS 

Town centre location. Adjacent proposed South Docks Road. 
FREEHOLD 

Fully equipped S.S. engineering workshop with first-floor offices. 
12,480 sq. ft. 

International reputation and outlets. 

FOR SALE AS GOING CONCERN 

Write. Box G5550. Financial Times. 70 Cannon Street. EC4P 4BY. 



COOKMATE REJECT KITCHEN SHOP FRANCHISE FOR SALE 

EXISTING rSANSHISE BUSINESS FSB SALE 

A Cookmate Reject Kitchen Shop Franchisee wishes to sell his 
business for an unusual reason. Extremely good turnover, very 
profitable, with prime site location and long lease — a very good 
franchise business opportunity. Capital investment £45.000. 
Serious enquiries to 
RAYE ELLIOTT ASS. LTD. 

185 Great Tattentiams, Tattwham Comer, Epsom Downs, Surrey 
Tel: Burgh Heath (07373 ) 5941 9 


ENSeSEbRINS 

A NORTHERN-BASED GROUP OF ENGINEERING COMPANIES 
IS FOR SALE 

SALES £7m 

TRADING PROFITS £0.6m 

NET ASSETS £2-lm 

The Group is for sale at around asset value. 

Payment in cash and/or marketable equity. 

Principals only please write to the Chairman 
Box G.5544. Financial Times. 10 Cannon Street. EC4P 4&Y 


TOY BUSINESS FOR SALE. 

r or sale a major brand name Toy factory located in South Wales with 
experienced workforce. Premises comprise a leasehold factory of 
130.000 so H at an advantageous rent, fued for 10 years, and adjoining 
(■eeiiold warehouse of 55.000 sq It. 

To sell as going concern including plant finjection moulding, metal 
pressing and electrostatic paint), extensive range of tooling and a good 
product line. Total retail and mall ord?r penetration. 

Write Box G553J. Financial Times. 10 Cannon S freer, EC4P 4BY. 



I 



for sale by tender 
on March 27th 

SSEPARTMENT STORE 

and 

A&J0MS SITE 

AT NORTH MAIN STREET 
Total covered area 66.000 sq. ft. 
Total site area 55.000 sq. ft. 

L1SNEY & SONS 
35 Grand Parade. Cork 
Tel.: 25079 


WANTED 


A major American group wish 
to acquire a freehold or long 
leasehold office building up to 
15.000 sq ft anywhere in central 
London. Details in confidence. 

Tel: 01-638 2909 


FOR INVESTMENT 


FACTORIES AND 

WAREHOUSES 


5.0C0 sq ft of recently built 
modern factory premises. Loca- 
tion in the Netheriey area on 
Merseyside. Fully alarmed and 
aft serviced. These premises are 
ideal for light manufacturing or 
warehousing. Government grant 
available. Good parking facili- 
ties. Available early May. For 
sale or will let a; £7.500 per 
annum. For more derails: 

Tel: 051-236 2421. 


FOR 5 ALE 

Long-established 

Butchers/Mini 

Supermarket 

Lucrative business— company — fr?e- 
hold property — NonH.W:s; London. 
Write Box G5543. Financial Times. 
10 Cannon Street. EC4P 4BY. 


SmaH Company 

manufacturing 
luxury colour matched 
bathroom suites. 

Writs Box GSJ42. Financial Times. 
ID cannon Street. EC4P 4BY. 


ESTABLISH CO 

NEftTK-WEST-GASED COMPANY 

mjn-jfaetir-iiia last-serine tanev aooas 
prrtLtra if- e-nsr. a r.a ccmesl'C mir- 
::t;j in; todies contracts with large 
<~.u::iu:«g. Dt/cs::-S dcclrms s' M.o 
cue to cirrumsLjrtw. Cur- 

rent rumi-cr LI 21 m: 1990 orolecte;! 
turna<c- .1 e.ccss a! £1.5m w.iti 
crj-ts eccci-rg £150 000 as. 5uO- 
flriclcl SO. OOO SC :: S’Qm'SC* on 10- 
>•:»' lease Price £500.000. Estafc- 

• thed oims:rj 1 s only — strictest :oa- 

‘Ectlo rsau.rs; Please cammunicato 

• ■.! e t-n\ instance «ltn t:<e -.amaanv's 
STTc-Ssra unCe- 8 pj G.5546 Ftnan:laJ 
Times. 10 Cannon Street. ECSP aBY. 


BINGO COMPANY FOR SALE 

The directors and shareholders of 
this iamily company are prepared to 
dispose of their business if an 
acceptable offer is made 
The company is situated in North- 
Eastern England and apart Irom a 
hs3lih> connection, the assets con- 
sist ci valuable freehold and lease- 
hold properties. 

V/riro Sox GS54B. Financial Times, 
10 Cannon Street. EC4P 4BY. 


FOR SALE ii M.-n: ’■ester Area, comaanrn 
ar^jue iv; -yii raise of vchic*-: !s»i.ng 
cci-.evirs. West manulacturing wib- 
oantracies fcet ill orosuct and safes 


Plastics Injection 
mouiding company 

progressive, long lease, with 
room for expansion. 18 mile 
radius of London. Owner 
retiring. 

Write So* G5545. Financial Times. 
10 Cannon Street. EC4P 4BY. 


BUSINESSES FOR SALE 
AND BUSINESSES WANTED 
APPEAR EVERY FRIDAY 


PLANT AND 

MACHINERY 


HOTELS 


NC WIEDEMANNS 
FOR SALE 

S25-5C Turret Press 25 Ton Cap 
Blank. Size 4Btn. x 4Sin. 

Si5-2£ Turret Press 15 Ton Cap 
Blank Size 37in. sc 24in. 

£2.606 spent on both machines 
Summer 1979. 

Please contact: 

S. Whetstone, 
Southborough Group LtsL 

Oyster Lane. Byflec;. Sunny. 

Tef: Bylleet 42266. 


SOUTH WALES 

Freehold 
Licensed Hotei 

Modem building with 24 letting 
rooms with bach, lounge bar, 
dining room. Coffee shop. 
Function suite. Potential t/o 
£500.000 p.a. 

PRICE £400,000 

Write Bo* GSS38. Financial Times. 
10 Cannon Stroet. EC4P 4BY. 


SINESSES W 


T E 


FIRST CLASS 
SHOP INVESTMENT 

ARNOLD, NOTTINGHAM 

Tenants 

Boots. Woolwortli, FlnlM. RHM 
Rcverslans 1956 
Rent El 0.970 oer annum 
FREEHOLD FOR SALE 

WALKER 

WALTON 

HANSON 

Chartered Surveyors - Auctioneers 
Valuers - Estate Agents 
Bvard Lane. Brtdleunitli Gltt 
Nottingham NCI t CL 
Teton bone (0602) S4272 


fully established private 
Warehousing, Distribution 
and Contract Packaging 
Company 

will shortly have additional capacity 
in exco-.s of 20.000 sq. ft. due to 
major expansion, completion June. 
Full facilities of temperature con- 
trolled or racked warehouses, open 
storage exceeding B acres. Location 
East Anglia, good coverage of East 
Coast ports with National 
distribution. 

Service backed by fulfy experienced 
staff in administration, stock control, 
security. Health and Safety and 
warehouse hygiene. Full involve- 
ment of Principals on a daily basis. 
Fu‘f details: 

0359-50551 or Telex 81580 


LAND FOR SALE 


BUILDING LAND (6-7 acres) West W»H- 
twt Lapsed planning. Ready to re- 
apptv- OScrs sought over £42.500. 
Ring A, Hawker at winsssnttoe (0934 

84) 2601. 


PRIVATE INVESTOR/ 
MANAGER 

Chartered Accountanr/busincssman 
seeks active investment in g<-nth 
business, requiring additional capital 
and financial management. Service 
industry preferred to manufacturing 

— must be in London / Home 

Counties. Up to £200.000 available. 
Principals only — confidentiality 
guaranteed. 

Write Box G5S33. Financial Times. 
10 Cannon Street. EC4P 49Y. 


EQUITY PARTICIPATION 

PubHs Company mat quoted j has sub- 
stantia! hinds available lor Investment 
In small lo meOium-sU* companies 

with potential- Areas »! Interest 
include property- based companies or 
trading companies with strong asset 
backing, requiring funds for reonumsa- 
tloof expansion . Controlling interests 

arc preferred and principal only 
should write, in strictest confidence, to 
D. J- Fraiupkon 

HAWTHORN INVESTMENTS LIMITED 
31 Desha Street. London W1Y *BH 
(Telephone No. 01-829 7916! 


PUBLIC GROUP 

require to purchase gentlemen's 
and ladies outfitters businesses. 
South cf Birmingham in towns 
wirh population of 25,000 plus. 
Strictest confidence observed. 
Write Box C5540. Financial Times. 
19 Cannon Street. EC4P 4BY. 


GROUP SEEKING 

EXPANSION 

Within the marine industry wishes 
opportunities to purchase com- 
panies in this or close)/ allied fields. 
Write fully including details of any 

manufacturing facilities to: 

So* G5483. Financial Times, 

70 Cannon Street. EC4P 4BY. 


PROPERTY 
DEVELOPMENT CO. 

Requires for immediate purchase 
Company with agreed trading 
losses. 

Apply Box G55J3. Financial Times. 
IO Cannon Street. EC4P 4BY. 


BUSINESS WANTED 

Substantial Capital Available 

Reputable industrialist with wide 
international experience wants to 
acquire controlling in re rest in estab- 
lished business In distribution, 
service or supply. Preferably 
located west of London. 

IVr.-fe Box G55S3. Financial Times. 
JO Cannon Street. EC4P 4BY. 


Geneva, Basle. Zurich and Berne, widest 
choice of cheap Highs hum 4 u.K. air- 
w-ts. E roc tune FALCON Ot-351 2191. 


SERVICE STATION 
CAR REPAIR 
BUSINESS 
FOR SALE 

N.E. MANCHESTER AREA 

Petrol sales currondy 13.000 gallons 
per week. Agreement with •■Shell" 
expiring December 1982. Excellent 
site. Freehold/Long Leasehold. 
Write Box GSS41. Financial Times. 
10 Cannon Street. EC4P 4BY. 


Rare opportunity to purchase 
company with own end product 
in this growth market. New 
product recently ordered by 
British Army. Excellent poten- 
tial. Write Box G-5535, Financial 
. Times. 10, Cannon Street, 
EC4P 4BY. 


CONSULTANCY 

Small but highly profitable North- 
Wesi-based Company for sale. 
Assignments undertaken mainly in 
production and financial manage- 
menr control systems. Suitable f Sr 
•risting Consultancy wishing to 
broaden its client base of smaller 
industrial companies or anyone 
wishing to start their own consult- 
ancy organisation. Replies in 
strictest confidence. 

Write Box G5551. Financial Times. 
10 Cannon Street. EC4P 4BY. 


II Luxton & Lowe Ltd 


Specialist Agents in the 
SALE & PURCHASE OF 
HOTELS/ CATERING & NURSING 
REST HOMES 

Urgently require sound businesses 
to meet steady demand 
Business Chambers 
SBa Burlington Road. New Malden, 
Surrey • 01-949 5451 - PBX 


Finance Director 

Sought by a successful Bxitish public company for the - boards of a 
^20m subsidiary and its overseas affiliat e Tt-mdHngr sub-contracts 
for the building/construction industry. - 

• the role ■will include the.fmandal and administrative aspects 
of offshore contracts managed from the UK, the overview of 
existing affiliates and the creation of new subsidiaries. 

• essential EXPERIENCE for a qualified acco untant ■will include 
contracting or sub-contracting in a construction or engineering 

/■otiteyf- Famtlignfywifotheadmintgtrajirin rifwwepaccitTicT'^i'a nra 

will also be desirable. 

• age in the 30s. Salary around 3^15)000. Location near London. 

"Write in complete confidence 
to D. A. CX Davies as adviser to the company. 

TYZACK & PARTNERS LTD 

aUKAG£2£EKT CONSULTANTS 

zo HALL AM STREET *, LONDON WIN fiDJ 




21 AINSL1E PLACE 


EDINBURGH EH 3 6 AJ 


FOR SALE 

OFFICE FURNITURE 
MANUFACTURING COMPANY 
IN EAST ANGLIA 

TURNOVER £230.000 
Write or phone: B. Sanderson. FCA, 
Hardcasile Burton. 7 Baldocfc Street, 
Hoyston. Herts SG8 5AL. Tel; 
0763 43420. 


CHANNEL ISLANDS 

COMPANY FOR SALE 
Established Channel Island manu- 
facturing company for sale. 
Extensive plant with freehold 
and residential premises. 

Write Box G5-W9. Financial Times. 

10 Cannon Street. EC4P 4BY. 


FOR SALE 

PLASTICS COMPANY 

(Injection and Compression 
Moulders) 

Turnover dm with Net Profit before 
1 nation in excess of £100.030 — 
Midland area. Sale necessary as 
working directors approaching re- 
tirement age. 

Write 3o* G549T. Financial Times, 
10 Cannon Street. EC4P 4BY. 


INSURANCE BROKERS 

S.W. LONDON 

Two offices ground floor, main road 
positions. I freehold. Premium in- 
come £400.000 per annum increas- 
ing. BIBA membors. Good sraK. 
Principal wishes to mure, willing to 
remain for l to > years. Sale, 
merger or suggestions required. 
V/nie Box 175466. Financial Times. 
10 Cannon Street. EC4P 4BY. 


COMPANY NOTICES 


GENERAL MOTORS 
CORPORATION 

Further to the DIVIDEND DECLARATION of 20th February, 
1980, NOTICE is now given that the following distribution will 
become payable on and after the 17th March, 1980, against 
presentation to the Depositary (as below) of Claim Forms listing 
Bearer Depositary Receipts. 

GROSS DISTRIBUTION PER UNIT 5.75 CENTS 
LESS 15% US. WITHHOLDING 
TAX .8625 CENTS 

4.8875 CENTS PER UNIT 

CONVERTED at 52.2410 = 2.18094 PENCE PER UNIT 


Barclays Bank Limited 
Securities Services Department 
54 Lombard Street, EC3P 3AH 


14th March, 1980 


UNION CORPORATION GROUP 

Annual General Meetings . • 

The Annual General Meetings of the undermentioned Companies (aU of 
which are incorporated in the Republic of South Africa), will be held et 
Union Corporation Building, 74-78 Marshall. Street, Johannesburg, an the 
date and times mentioned below: 


Name of Company 
The Grootvlei Proprietary Mines 
Limited 

Mane vale Consolidated Mines 
Limited 

U.C. Investments Limited 


Dote and times of Meetings 
Friday, 11 April. 19B0. 
at 3.30 s.m. 

Friday; 11 Apnl. 1980, 
at 10.15 e.m. 

Monday. 21 April. 1980, 
at 12.15 p.m. 


London Secrtnanea^ 
Pnnces House. 

95 Gresham Street. 
London ECZV 7BS. 



per pro UNION CORPORATION fUK) LIMITED 
London Secre caries 
L. J. Baines. 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED '. 


BARLOW RAND LIMITED 

PREFERENCE DIVIDEND No. 88 
NOTICE IS HEREBY GIVEN But a 
»re.erenc« C*vhJena a: the rate of 6% 
uer annum for the hall rear ending 31 


uer annum for the hall rear ending 31 
March 1960 (amounting 10 six cents per 
0 reference snare) has been declares twr- 
able la all preference share holders regis- 
tered at the dose at business on 3 April. 
19B0- 

The transfer books and register Of 
pretercr-ce shareholders vrtu be closed from 
4 to 11 April, 1980. ... 

Dividend warrants will be posted to 
shareholders on or about 30 April. 1980. 

In terms of the South African Income 
Tax Act. 1982. as amended, a non- 
resident shareholders' tax has been Im- 
posed on dividends payable to: 

iai Persons, other tnan companies, not 
ordinarily resident nor carrying on 
business In the Republic; 
and 

lb) companies which are not South 
African companies. * 

The company will accordingly deduct 
- ' n dividends payable to share- 
ise addresses In the preference 

1 register are outside the 

■bile, at the rata of 14.070G Per 

By Order of the Board. 

W. C. WAR RIMER. 

Grpop Secretary. 

■MCs 
rk 

Strew 


ttrlea 

Address: 

'782248 


: of south Africa 
mrr Secretaries: 

' Registrars Limited 
Floor Devonshire House 
Drisscn Street 



of South Africa 
March. 1980 


PROVIDENT MUTUAL LIFE 
ASSURANCE ASSOCIATION 


ANNUAL GENERAL MEETING 
NOTICE IS HEREBY GIVEN that the 
139th Annual General Meeting of the 

Association wRI be held In the Conference 
Heft. Chartered Insurance Institute. 20 
A] derm anbury, London EC2V 7HY.. on 
Friday. If April I960, at 12-30 pm. to 
include the following: 

1 Ti adopt the Report and Accounts for. 
1979. 

2 Ta re-elect Mr. Janies Edward Alexander 
Randell Guinness as a Director of the 

Association. 

3 To re-elect Mr. Cofln Edward Hughes 
as a Director of the Association. 

4 To re-dect Mr. Brian Richardson as a 
Director ol the Association. 

5 To re-aeooinr PanncH Fttxpatrlek A Co.' 
as auditors ol the Association to hold 
office until ;he conclusion of the next . 


Annual General Meeting. 

G. W. STIRL1 


14 March 1980. 


STIRLING. Secretary. 


7% DEBENTURE STOCK.. 1980-83 
NOTICE IS HEREBY GIVEN that the 
REGISTERS of the CORPORATION'S 
above mentioned Debenture S t acie v»Hl 
be CLOSED lor TRANSFER and 
REGISTRATION from 1st to 14th 
April. 1980, both days Inclusive. ' 

By Order of the Board. 

H. J. McTURK, Secretory. 
48 Palmerston Place.' 

Edinburgh EH12 5BR. - • .. 

14th March. 1B80. 


USU0, 000,080 Negotiable Floating 
Rate Certificates of Desmett due 
14ih September, 1981 * 

THE BANK OF YOKOHAMA, 
LIMITED LONDON 

In accordance with the provisions, of 
the Certificates, notice is hereby given 
that lor the six months interest period 
from 14 th March. T980 to 15th 
September. 1980 the certificates win 
carry in interest rate of 18>:% per 
annum. The relevant Interest payment 
date will be 15 th September, isao. 

KJelmygri. Benson UnUcd 
Agent Bunk - 


BANQUE LOLRS-DREYFUS - 
Floating Rate Notes due 1983 
US$ 20,000,000 

Notice is hereby given that the 
rate of interact for the period from 
March 12. 1990. to September 12, 
1980. has been fixed at 18^1*% p.a. 

The Trustee, 
FINIMTRUST S:A. 

TATE A LYLE; LIMITED • • 

NOTICE TO HOLDERS OF BEARER 
■ , „ , SHARE WARRANTS 

Notice Is hereby Siren .to holders of 
Bearer Warrants for ORDINARY STOCri 
of the Company, that a -fine] dividend on 
the Ordinary Stock of 4_QOp net In 
respect Of tfm year ended 30th September, 
1122' p *’ d , c jr or 3rd April, 

1980. to holders Of Bearer Warrants upon 
presentation of Coupon No. 48. 

Warrant Holder* who are employees' or 
pent loners of Tate & Lyle, Unutod. or of 
one of its Associated Companies, should 
fellow the Instructions Be be distributed 
end displayed op the Companies' Notice 
Boards. , 

Warrant Holders who ire not emp lo yees 
or pensioners ol Tat* & Lykf. Limited 
most present their coupons to the Com- 
pany at the address shown below on or 
after 3rd April, 1980. 

J. e. wright. 

11th March. 1980 . Secretary. 

Sugar Quay. 

Lower Thames Street, 

London. EC3R 6 DO. 


PUBLIC NOTICES 


BERKSHIRE COUNTY COUNCIL BILLS 
in due 1JLB.SO issued 1 3J5JIO. Average 
■IS... EC7Jm applications. £2Dm 


department or transport 

TOWN AND COUNTRY 
Wl PLANNING ACT 1971 
The Minister of Transport hereby gives 
S? h! P m ao« an order under 
S. 209 ol the above Act endtfod “ Tbe 
5 topping Up Of Highways iCtty Ol London) 
rNo. 1) Order 1980” authorising sho 
Stooping UP m a length of Crosby Sonare. 

ECS and requiring the provision ol pew 
highways. 

Copies of the Order may be obtained, 
tree of charge, on appHcotton to are 

Department ol Transport. St- Christopher 

House. SouisimarW Stmt. LondonSEI 
CTE iquotlng GLRT38I5002I7I020) gnd may 
be wspeeied at all reasonable hours at 
me Guildhall. London EC2P 2EJ. 

Any perton aggrieved by the Order and 
dcuring to nuesrion the validity thereof, 
pr Of any provision contained therein, oii 
the orounc that it Is nm wlthhi the powers 
« the above Act or that any reqidreinent 
ol that Act or any regulation made there- 
under has not been compMed wttfc in nig. 
non to the Order, may. within 6 wrote - 
of the 14th March 1980 odoW to the 
High Court tor the suspemepn fir quasftftn 
of the Order or of any piWtaton con tain ed 

tlitl'Cin. 

R. a. WILSON. 
Ad Assistant Chief Engineer 





Hi i 


yf^^ir 





PERSONAL 


. . . SEND YOUR TRlBimL in a- form ehst 
never fades — wftb a donation to heto old 
people m need. Help The Aged. Room 
FTB. 32 Bowr Street,' London WIC 7JZ, 


IN BEREAVEMENT 


IN BBREAVBMSNT — Send VO wr trtfc u te In 
a form thac. never f ades w« n a do natron 

London WTE.7J-Z. 


DE BEERS CONSOLIDATED MINES 
UMITSD 

nncorgorated In the Republic of 
— South Africa) 

NOTICE TO HOLDERS OF DfiFfRRED 
SHARE WARRANTS TO BEARER 
PAYMENT OF COUPON No. 64 
With reference to the notice of declara- 
tion of dividend advertised in the Press 
on 12th March 1-960. the following 
Information is published for hoMars Of 
Share wan-anS to bcarer- 

The dividend of 92.5 cents per share 
was declared In South African currency. 

South African nen- resident shareholders' 
tux at 7.875 cents per share wJH be 
CeduCted from the dividend payable In 
respect of all share warrant cuaeom 
leaving j net dividend of 44.625 cents 
per mare. ' 

The dividend cm bearer shares w»l be 
paid on or after 2Sth April 1980 afiaitwt 
surre nd er of coupon No. 64 detached 
front share warrants to bearer as under — 
toi At the offire of the foRovrins 
Continrival payfeg agents; 

Banqce Hcrttnnrild 

21 Rue Lafttte , , 

Paris 75009 , ; 

Banqee Bruxelles Lambert 

2 Rue dr la Resence 

1000 Beussefs i ■ 

Saciete Generate de Banqo* . . - ' 

3 Montague du Parc 

1000 Brossefs j 

Credit Sntose ] i 

ParadepUtz.B ; 

Zurich " 2 

Union Bank of Switzerland ; jj 

BobohofstrsfiM «S 

i Zorich *•: 

Swiss Bank Corporation **■< ! > 

i Aeschmvoretadt ,u 

[ Basle 4002. ... .J 

hamnw Intern a tionale a Lnxemboe r g si 

. 2 Boulevard Royal rj 

I Luxembourg _ "i 

Payments in respect of coobons i* 

lodged at ttte once of a C m rgnontai i! 

pay mg agent you be made to South 'y 

African cu rr enc y to xji avtfiortstnl 
deafer to exchange in the RepobWc j 

of South Africa nominated by the g 

Contfatmtal paying agent. Instruc- -J 

cions regarding disposal of the i« 

proceeds of the payment so mode - ‘ 
can only be given . to such j) : 

- ' ■ . Authorised deafer 4»y the Continental -. £ 
paving agent concerned. ? 

<bl At ate London Bearer R ecept i on - * 

Office of Charter ConsoHdated 1 

Limited,' 40 Hof bum Viaduct. 

London EC1P TAJ. Unless p erso ns ' 

. deoosJOng coupons a: such office * 
request payment in rand . to an «; 
address to the Republic o* South . . 
"Africa, payment' win - be undo In * 

United . Kingdom currency etcher 
ft) fn respect of coupons fodped • 

Prior to nth April 19*0. at — 
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JUSSR 

jmeat 

'purchase up 

MOSCOW — Soviet Union 
state meat _ and poultry 
purchases for the first two 
months of 1980 were np by 15 
per cent compared with the 
$ame period last year, the 

Communist Party newspaper 
Eravda said. .. 

!' Western agricultural experts 
said the purchases would seem 
to reflect greater . slaughter of 
livestock, which they attributed' 
to last year’s drought which hit 
grain and forage crops, m ainl y 
in European- Russia. 

■-The experts did not link the 
daughter to the U.S. embargo 
on cattle feed grain to the 
Soviet Union. The U.S. has 
halted the export of 17m tonnes 
of grain as a retaliatory move 
fpr Soviet intervention in 

Afghanistan. 

r; Pravda said state buying of 
peat and poultry from state 
Mjd collective farms in the 
southern republic of Kirgizia 
was up by 47 per cent and in 
the Russian federation, 
Moldavia and Kazakhstan from 
20 to 26 per cent 
'rln Washington, meanwhile, a 
private research report said 
average grain production in the 
USSR will reach an estimated 
234.3m_ tonnes a year from 1980 
to 1985, below the preliminary 
Soviet goal of 23Sm to 2 43m 
tonnes. 

. ■ said the Soviet goal to pro- 
• dnce 233m tonnes of grain this 
■ year will be reached only if the 
weather turns out to be excep- 
tionally favourable. 

Reuter 


. Rubber market 
.reviews rules 

£ • LONDON — Rubber futures 
•rliniit fluctuations are to be 
‘'increased to 3p per kilo from 
fcthe present 2p and the manda- 
tory closure period following a 
.-limit movement will be reduced 
: to 15 minutes from' the present 
30 minutes, from April 1, the 
London Rubber Terminal Mar- 
ket Association said. 

In view of the recent rapid 

S rice fluctuations, the committee 
as been reviewing the provi- 
sions of trading rules governing 
limit fluctuations,- it added. The 
proposed changes take effect 
’ from April 1 in the absence of 
' aDy formal opposition. 

• The Malaysian rubber ex- 
change is planning to introduce 
a second futures contract 
based on standard grade to com- 
plement the present contract 
L based on high grade RSS 3, Mr. 
,J)atuk Paul Leong. the Minister 
f Primary _ Industries has 
announced. 


Cash boost for 
UK fishermen 

BY RICHARD MOONEY 

THE GOVERNMENT has an- prices (which are administered 
nounced a £3m cash boost for by the FPOs); providing laying 
Britain's beleaguered fishermen, up premiums; offsetting harbour 
Mr. Peter Walker, the Agri- dues; and financing programmes 
culture and Fisheries Minister, to improve grading* handling 
said in the House of Commons and sales promotion of fish, 
yesterday that £2m of the money ‘ He said the scheme was the 
would be paid directly to "the -result- of detailed discussions 
industry through the fish pro- - with ■ industry representatives, 
ducers’ organisations (FPOs) “ The Government was urged to 
with the other £lm being used act quickly. This we have done, 
to finance exploratory voyages We believe that our proposals 
to find new catching opportune taken together wiH benefit the 
ties for British fishermen.- great majority iff fishermen.” 
The aid scheme will run for Commenting on the scheme 


six months from April 1. 

A spokesman for the British 
Fishing Federation said the aid 
was ‘‘a welcome gesture” but 
that it was : too tittle to make 
much difference to the plight 
of the UK industry. 

"It worked out about lp a.£l 
on the value of the British 
catch,” he said. • "Our German 
competitors are reported to be 


Mr. Aliek Bnchanan-SmWh, 
Minister of State for Agriculture 
and Fisheries, said R demon- 
strated tiie attitude of partner- 
ship between the Government 
and the fishing industry by 
giving the FPOs wide discretion 
on how the money should- be 
spent 

The money is Go be shared 
between the nine organisations 


getting about £20m in subsidies in accordance wjih the catering 
over two years.” performance of their members 

Mr. Walker said the £2zn could in recent years. Meetings will 
be used for various purposes be held next week to discuss 
including maintaining support spending plans in more detail. 


Tin prices tumble 

BY JOHN EDWARDS, COMMODITIES EDITOR 


Moves in 
futures plan 
for gold 

LONDON bullion dealers are to 
incorporate a company, Precious 
Metal Exchange as a first step 
towards a London gold futures 
market and would welcome the 
London Metal Exchange as 
partners. Mr. Robert Guy, 
director of N. M. Rothschild 
revealed yesterday. 

In a speech prepared for 
delivery to the Japan Gold Metal 
Association, Mr. Guy said the 
five bullion dealers — Samuel 
Montagu, Sharps Pixley, Mocatta 
and Goldsmid. Johnson Hatthey 
B anke rs and N. M. Rothschild — 
have been drafting regulations 
for the new market. 

The LME had a positive 
contribution to make in drafting 
rules. In his personal view a 
gold futures market would : 
eventually be established in i 
London, and he anticipated the 
gold market will make definite 
proposals in the near future. 


LAMBING 


A good start to the season 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


I HESITATE to say anything also fortunate in securing keep 
either derogatory, or the on various local farms where 
reverse, about the British the owners had grown more 

climate in these pages. Experi- kale than they were able to use 

ence has taught me that as soon themselves. 
as the article is published there Kale will usually be killed by 
is “ an immediate change — frost after the turn of the year, 
usually for the worse. or at any rate by the end of 

I remember one spring about January. But some of my ewes 
10 years ago when motoring up are still on some which they 
to Edinburgh I heard on the will finish this week and are 

one o’clock news that there had still finding it appetising, Inci- 

been heavy snowfalls in the dentally, the kale in Hampshire 


TIN PRICES tumbled on the 
London Metal Exchange, yester- 
day inspite of the announce- 
ment of a 10 per cent rise in 
the International Tin Agree- 
ment's “ floor ”■ and “ ceiling ” 
levels. 

Cash tin dropped by £370 to 
£7,625 a tonne — making a loss 


of £725 from the all-time peak -$M 1.815. 


bension that prices will come 
back sharply when the U.S. 
stockpile releases start In July. 
Althouhg the .U.S. has promised 
not to disrupt the market, it 
would hardly be accused of 
doing so unless prices moved 
into -the lower part of the 
buffer stock range— SM1.650 to 


of £8,350 reached only a week 
ago. The fall in tin was partly 
in' line with the general decline 
in metals,' led by gold and 
copper. But much of tbe loss 
came after tbe announcement 
about the rise in the Agreement 
price range. 

Some traders are believed to 
have expected a rather bigger 
rise in the range. Producers 
had sought an increase of 15 
per cent but it was finally 
agreed to raise the “ floor ” 
price from 1,500 to $M1,650 
a picul (of 133.3 lbs) and the 
“ ceiling ” from ■ $M1950 to 
SM2.145. The middle range, at 
which the buffer stock is not 
allowed to operate without 
special permission was fixed at 
$M1,815 to SM1.980. 

The new “ceiling” is still 
wel below the . present market 
price, which rose in Penang 
overnight by $M57 to $M2y377. 
However there is some' appre- 


It was noted that the Tin 
Council's stastistics committee 
is forecasting a small surplus of 
tin production- In addition talks 
are going on about hte UJ5. plan 
to stockpile tin as its voluntary 
. contribution to the Council's 
buffer stock. 

If tin is accepted, it would 
have to besold imediately if 
market prices remained at 
present levels. However, it is 
now proposed the U.S. should 
only make an initial contribu- 
tion of 1.500 tons of tin to tbe 
buffer stock. 

All these factors encouraged 
heavy selling by speculators, 
who already appear to be some- 
what disillusioned with metals. 
Apart from the sharp falls in 
precious metals, copper was also 
hard hit- again. Cash wirebars 
plunged by £69.5 to close at 
£1,005.5 a tonne. This, cpm- / 
pares with a peak of J £li372 T 
reached only a month ago. 1 


Sugar market 
down 

By' Our Commodities Staff 
WORLD sugar futures traded 
briefly' yesterday below £200 a 
tonne for the first time since 
January, following further 
tenders of physical sugar 
against the March contract 
The May contract traded 
between £232.00 a tonne and 
£212.00, closing near the bottom 
at £215.75, £11 below the 
previous close. 

Dealers said the fall reflected 
availability of prompt raw and 
white sugar held by operators 
and. . offered at discounts to 
futures. - The fall was also 
influenced by a certain amount 
of speculator selling. 

Apart . from lower asking 
prices for EEC white sugar, 
-dealers said the . price was 
depressed by dealer-owned 
Brazilian white sugar available 
at lower levels still. 

Formal buying tenders for 
white sugar are due Dext week 
in Syria and Bangladesh. 


Decline in UK 
butter stocks 

THE DECLINE in UK inter- 
vention stocks of butter 
continued last month, figures 
published by the Intervention 
Board for Agricultural Produce 
(IBAP) show. 

Sales out of IBAP stocks In 
February totalled 1,798 tonnes 
compared with purchases of 
only 43 tonnes. . This took the 
stock total down to 27,378 
tonnes. 


South of England. Now on the 
very next day a laudatory 
article about an early spring 
was due to appear full of 
examples of thriving lambs and 
green grass. A swift telephone 
call wa« needed to make a 
hasty correction. 

Mild weather 

But that being said I must 
give tbe highest praise to the 
winter through which we have 
been passing. It has been on 
the whole mild, and while the 
rainfall has been average it has 
been concentrated into very 
short bursts of utter horror, 
followed by long dry or dryish 
periods. 

The main beneficiaries have 
been the ewes. The mild 
weather has meant that grass 
never really stopped growing, 
and the absence of persistent 
rain helped them maintain their 
condition better than any 
amount of supplementary feed- 
ing ever can. 

This has meant that I fed no 
hay until after Christmas and 
not a great deal since. I was 


has survived better than that I 
saw in tbe Loire Valley in 
France last week. A reversal 
of the usual state of affairs. 

I lamb my ewe flock in three 
parts: the majority of them, 
the young middle aged, start 
. late in February, the old 
matrons on about March 12 
and the young ones, those 
lambing for the first time, on 
about March 25 when the days 
are longer so that there is more 
time to deal with their very 
non - maternal antics when 
necessary. 

The first 500 have almost 
finished and have produced the 
best crop of lambs I have ever 
had. Much of course is due to 
management by my shepherd, 
but conditions at mating most 
have been just right and the 
proportion of triplets has 
equalled the number of singles. 

This happy state of affairs 
will not of course be borne out 
in the final result. There are 
always losses, and in the end 
the lambing percentage is 
determined by the number of 
lambs sold in relation to the 
number of ewes mated. 

It has been my experience 


over many years that in a big and quite often there are a 
flock as mine is— 1.200 ewes— whole heap of lambs to be 
10 per cent will not rear lambs, sorted out as soon as it is day- 
The figures go roughly like light. This can be done with 
this: deaths through the year patience. But if the worse 
will be 4 per cent, barren ewes comes to the worst tbe off end- 
amount to another 4 per cent lng ewes can be taken in, and 
and 2 per cent will not rear made to adopt their lambs, 
their lambs for some reason I normally take off one of a 
or other. So in order to make triplet and put it to one that 
a percentage of, say, 200 per has ft single, Bnt the number 
cent something over 2Z0 per . of triplets has been such tms 
cent would have to be born, you and the lamhs are so 
and reared. My own percent- strong, that I have left most of 


age reared and sold has varied 
from 145 per cent last year to 
more than 160 per cent in a 
favourable year. 

The mild weather in Feb- 
ruary has meant that there has 
been enough grass in the fields 
we are lambing in to be able 
to stop feeding the ewes in the 
crucial first two or three days 
of the lamb’s life. In a bad 
spring the ewes wil often leave 
their lambs when they see the 
Land-Rover with the feed, and 
every now and then lambs get 
lost and mismothered. 

Mismothering 

Mismothering Is the curse of 
a heavy lambing, and it often 
happens like this: When a ewe 
is actually lambing another ewe 
in tbe initial stages of labour 
will often go to her and take 
to her own lamb as she goes 
down to have the next. Then 
when they themselves drop 
their lambs tbey refuse to take 
any notice of them, and stick 
to those they have pinched. 

My fiock lambs out of doors. 


them running. 

Many fanners now lamb 
indoors, and claim much better 
results. But I have so far 
resisted this, partly on tbe 
grounds of expense — you need 
about . twice the labour— but 
mainly because of the danger 
of disease spreading in tbe 
crowded conditions. I must 
admit that last spring I almost 
changed my mind and could 
hove brought them in if neces- 
sary. 

As it is though, I do have 
quite an elaborate survival unit 
in a barn with individual pens 
for about 50 ewes, into which 
we put all the problem parents 
and their offspring. 

There are always difficult 
cases, and looking after this 
unit is a full time job, suitable 
for those too elderly to catch 
a ewe in the field, a category 
I am myself fast approaching. 

As I said, my first batch has 
almost finished and the next 
is already starting, and so far 
things are going well. To have 
even half a job satisfactorily 
concluded is something to write . 
home about. May the next 
three weeks be as kind. 


Federal moves to settle wool dispute 


BY PATRICIA NEWBY IN CANBERRA 


CANBERRA, — The . Federal 
Government has called a con- 
ference today between repre- 
sentatives of woolgrowers, 
bzrokers and the Government in 
an attempt to end tbe nine-week 
Australian wool dispute, a 
spokesman for the national 
farmers' federation said. 

Tbe Deputy Prime Minister 
and Trade Resources Minister 
Mr. Doug Anthony and Indus- 
trial Relations Minister Mr. 
Tony Street will represent the 
Government 

Tails between tbe storemen 
and packers’ union and the 
Wool brokers Federation yester- 
day were reported to have made 
“some progress.” The dispute 
Is holding up the sale of about 
A$500m (£2 50m) worth of wool 


However. Mr. Simon Crean, 
the federal secretary of tbe 
union said the dispute had still 
not been resolved, and accused 
the brokers of not being serious 
in their negotiations. 

He said tbe union had 
presented a plan which would 
enable wage increases to be 
implemented over a period of 
time on a tiered basis. Tbe 
union also offered to extend the 
life of the contract if the 
brokers agree to phasing in the 
higher wages. 

The brokers have offered 
wage increases from April next 
year but nothing at present 
above the AS8 (£4) granted by 
the Arbitration Commission 
earlier this year. The union is 
seeking over-award payments to 


bring tbe rises up to AS12.50 
to A$15.90 granted by Mr. ' 
Justice Staples in the Arbitra- 
tion Commission before his deci- 
sion was overturned by the fall 
bench on appeal from the wool 
brokers. 

The Government and era- 


union labour. 

The federation has threatened 
to close wool stores in centres 
other than Sydney and Mel- 
bourne to dry up the finance 
coming from union members in 
other states who are supporting 
the strikers. Then the wool 


ployers in general are backing growers and their supporters 
the brokers in their opposition would storm the strike-bound 
to granting the earlier rises, as stores and move the wool them- 
they fear it might lead to selves. 

higher wage rises throughout Most observers believe such a 
industry and would be a severe plan would fall because of 
blow to the authority of Aus- picket lines that would be estab- 
tralia’s wage fixing authority the lished to stop non-union labour 
Meanwhile the National entering the stores and because 


Farmers Federation has bitterly 
attacked the Government for 
not taking action against the 
union and has announced plans 
for moving the wool using non- 


of boycotts by other unions, such 
as the Waterside Workers’ 
Federation which have to handle 
the wool before it can be 
exported. 


BRITISH COMMODITY MARKETS 

. COPPER— Sharply low* r an the IB. 19. 17. 14. 16. 18. 20. 19, 18. 19. 
London Main I Exchange reflecting the 20. 19. 
renewed strength ot the dollar. Altar 


Opening around the £1,060 level forward 
Jtietal edged up to £1.066 on modest 
covering but thereafter .came under 
heavy ctele bill liquidation which 
» triggered stop-loss selling and 
- depressed the price to £1,007 on the 


TIN — Fell heavily in hectic trading. 
The aharp rise at Penang saw forward 
metal open higher at £8.040 but the 
price eased beck on nervous selling, 
ahead of the outcome of the ITC 
meeting to trade around £7.930. The 
ITC Jiawe coupled with the weakness 


noon prior to rallying to dose the 
afternoon kerb at £458.5. A feature 
of the day's trading waa heavy buying 
during the second morning ring whan 
large tonnages changed hande. Turn- 
over, 18,725 tonnes. 


432. 437. nil. nil: Aug 435. 440, nil. opened lower and values eased ihrcugh- 
nil. Sales: 9. .out the day mainly on shipper selling 

BRADFORD WOOL— The market only to close 25p lower on the wheat and 


morning kerb. Good support d«*«toped of copper p.ompted further railing and 


at chi* level and the price rallied to 
-.£1,016 by the close of tha morning. In 
. the afternoon a Tower-(han-expected 
...Opening on Comox led to fresh selling 
- in London and lorward metal dipped 
1 below £1,000 before rallying to close 
The late kerb, at £1.018.5. Turnover. 
43,075 tonnes- 


the price dipped to £7.870 on the 
morning kerb- In the afternoon heavy 


but this level . attracted sizeable 
physical demand which caused a rally 
to £7,800 before a close on the late 
kerb of £7,750. Turnover, 2/440 tonnes. 
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Morning: Three months £480, 57, 58. 
69, 58. 59. GO. 69. Kerb: Three 
months £459. -58, 54. 55. Afternoon: 
Cash £485, three months £453, 51. 53, 
61. 52. 51; 90. Kerb: Three months 
£454. 45, 48. 57, 58. 59. 58, 56. 

ZINC — Down. Forward metal traded 
around the £345 level on the pro- 
market but fell sway in line with 
copper end lead to touch €332 during 
the early afternoon. Thereafter, the 
market rallied with forward metil 


reflected to a limned degree problems 
of the Australian wool shipment. Prices 
moved up e little far merinos and fine 
crossbreds- witti higher quotations re- 
flecting iha keenness of sellers to try 
to mast what might become replace- 
ment costa. 

SYDNEY GREASY WOOL— Clo»e (In 
order buyer, seller, business, sales). 
Australian cents par pound. March 

486.0. 489.0. 488.0-486.0, 35: May 488.0, 

490.0. 431.0-487.5. 51: July 511.0, 512,0, 

517.0512.0. 184; Oct- 514.0. 614.5. 

516.0. 514.0. 91; Dec. 512.0. 515.0. 515.5. 

514.0. 52; March 515.0. 517.0, 519.0- 

515.0. 16; May 515.0, 518.0, 517.0- 

517.0. 10: July 514.0. 520.0, 519.0518.5. 
3. Sales 452. 


65p lower on the barley. New crops 
saw considerable aoUing pressure and 
registered losses ol 45p-50p on wheat 
and 30p-35p lower on bartey, reports 
Acli. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Mar. 13 | + or 
I960 — 


WHEAT 


BARLEY 



Yeat'rdays. + or 

Yeat'rday +or 

M nth 

clou 


OlOM 

1 - 

Mar. 

93.80. 

1-0.20 

91.85 

-0.75 

May.. 

96.00 

r-0.25 

94^0 

-0.65 

Sept- 

93.50 

1-0.50 

91-50 

-0^0 


97.50 

1-0.50 

95.65 

-0.36 

Jan... 

101.55 

,-0.36 

99.65 

-0^0 


SILVER 


■Amalgamated Metal Trading reported Morning: Standard, cash £7,900, 30. 
that m the morning three months wire- three months £7.950, IQ. 40, 30. Kerb: 


“tiara, throe months £1,015. 14, 12, 13, three' months' £7,700, 50. 7,800. 

12. 11. ID. OB, 10. 11. 10, 07. 11. 12. 

13. 14, 15. 16. Afternoon: Wirebars. 
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— 
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Silver was fixed £1.1395 an ounce 
lower for spot delivery in the London 
bullion marker yesterday at £12.1285. 
its lowast fixing level this year. U.S. 
cent equivalents ol the fixing levels 
were: spot $27. down S2.65: three- 
month 328. down S2.58; six-month 


Business done— Wheat; March 93.30- 
93.25; May 96-20-95.75, Sept. 93.85- 

93.50. Nov. 98.00-97.50. Jan. 101.05- 
101.65. Salee: 279 lots of 100 tonnes. 
Barley: March 92.40-91.80, May 95.20- 
94.40, Sapt. 91.60-91.40, Nov. 95.90- 

95.50, Jan. 99.95-39.66. Safes: 324 
lots ol 100 tonnes. 

IMPORTED— Wheat: U.S. Dark 

Northern Spring No. 2 14 per cent 
March 99. Aprif 97.75, May 9725 tran- 
shipment East Coast. Maize: U.S./ 


M«UIa 

Aluminium 
Free Mkt 

Copper...— 

Cash Wbar... 
8 mth* 

Cash Cathode .j 
3 nttfu 
Cold troy ox— 
Load eash . — 

* 8 mth a 

Nickel 

Freemlct(olf (lb 


PUUn'mtr'y ox 

Free mkt 

Qulcksll'vort— 


Month 
■ go 


|«HW16 L (£810/815 

01B4O/1BBO +35 [$2160(22 

[£1.005.5 1—69, .... 

fnftl8.lSj-WAl.MU 74.5-74.8. Sales: 587. 

j-*fl6,6[£l|£66 


AMERICAN MARKETS 

‘ NEW YORK, March 13. Pork Sallies — March 42 40-42.50 

A SEW rise in the Prime Lending Rare (41.45). May 44.0S-44.50 (42.80). July 
plus anticipation ol further restrictive 45.65-45.50, Aug. 43.90-44.20. Fob. 
moves by President Carter led to 54.20. March 54.50. May 55-50. July 
massive long liquidation in most major — . Aug. — . 

markets. Gold. ai.lver. Bugar '«*«*'”" silver— March 2540.0 (2950.0). April 
ware down the limit ory panic liquids- ^510.0 42975.01. Juno 3095.0. Aug. 
lion. Copper, cocoa and coffee suflorad 0cL 3215.0. Dec. 3270.0. Feb. 

xnld ,S off 0 moderat^y fl, under n{ eteady^m- 3330-0. April 3395.0. Juno 3450.0. Aug. 

ThSoraswdc 3510ft 0«. 3570 .0. Dec. 3630.0. Feb. 

2XSL ISfU? '-i, 5-SK" » SS- Aortl 3750 “• 38,0 °- Aua - 

this pattern with all markets finishing * > °~„_ 
higher, reported Hainold. 


tSoyabeane — March 612*2-613 (625)'. 
May 635-634 (644I-). Juiy W9-658. Aug. 


J£971 

fs.SSB 

505/5260 


Potatoes (round whites)— April 46.5- 

.6 £1.326.5 *7.0 (46.0), May 56.0-56.9 (58.2). Nov. h N 2£ 

7fi£1.340i ~ia R.7A ft RjaUia- SB7 690*1, Jsn. 708-708*i, March 727-728. 

.5 [£1,8 66 No il May 18.80-18.90 flSoynbean Meal— March 168.20-108.50 

I— BA5ai.a98.fi (2o!S), July 21-57 (22.57), Sept. 22 t 60, M69.EO). May 175.10-175.M (176.70), 

f 32 [$667.5 n c i‘ 23 09 Jan. 23.K>, March 24.08. July 182.00. Aug. 185.10-185-30. Sept. 

May SS iK 24.15. Seles. 25.417. !»-»-1W-». Oct 190.5^191.00 Doc 


(£189.0 

£344.15 

8395/405 


Silver troy oz— |1212.05p 
3 months ... I254.50p| 

Tin Cash (£7.625 

3 mtha— |£7.6BO 


!— 17 -5, 

1 l£5.186JS 

_.|5O5/650c 

£1B9 

-6 BJ3 £386,60 

L *39*485 

.It* QK<1 R2X Rn 


197.00-196.50, March 


fSg-ggS. down s L 4 ®li and _ 12 ' r "° n , tf J French March 116. April t17 tranship- Tungeton22.IMfft8138.76 


$29,989. down S2.421. The mete! 
opened at £12.5-12.8 (S27V-28V) and 
closed et £11.00-11.95 ($25^-25*1). 


Morning: Cash £ 3 7 7, three months 
£337. 38, 37. 35. 34. 33. 32. 34. 32. 


SILVER 

per 

troy oz- 


i | _ j+or 

Bullion + or. L-M.E. I — 
fixing ; — i p.m- 
price I Unofficl'i] 


— r. uW.k ^Imufant mMsI " illnninn Tfiee months £333- Afternoon: spot '1212.65p-lli 1170o 


Ihrae months ci ,000, 01. Z 3. 5. 6. 10. meters with forward metal dipping £33 utreo months '£334. 35. 38. 

13. 18, 20, 18. 19. 20. 19J. 19. 20. from £461 on t£ NWMljN I to die gg ^ 33, 38.5, 39.- Kerb; Three 
Kerb: Wirebars, three months £1.020, day's low of £451 ut tha early after- Q41. 40. 41. 42. 


LG. Index Limited 01-351 3466. Three montii Silver 1185-1205 
29 Lamont Road, London SW10 OHS. 

1 _ Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


CORAL INDEX: Close 444449 (unchanged) 


& 


EUROPEAN OPTIONS EXCHANGE 


Series 


April July Oct. 

Vol. I Last Vd. I Last VoJ. | Last Stock 


ABN C. 
AKZ C 
AXZ C 
AKZ C 
AKZ P 
AKZ P 
ARB C 
ARB C 
CSF C 
EK P 
HEf C 
HE! C 
HEJ P 
IBM C 
IBM C 
KLM C 
KLM C 

KLM.C 


.36 


0.50 


0^0 

26 


0.60 


'20 j 7.40 
105 (LTO 
7 ; 020 


70 

E 


S 

15 


2 

16 

23 

113 

100 


KLM C 

F fiC 



ii 

.KLM P 

F ,60 

1 70 

1AG 

i 

-KLM 1>. 

JP, 70 

41 

6.30 

12 

KLM P 

F^O 

6-. 

13.10 

— 

NN C - 

F.100 

r; a. 

8 

— 

NN C 

F.1IQ 

20 

1.50 

— - 

NN C 

F11S 

16 

0.60 

— 

NN C . 

F.120 

.10 

0.10 

28 

KN. p 

F.110 



— 

PHI C. 

FJ.7J0 

70 

0.70 

— 

PHI C 

FAG 

— . 

-• — : . 

6 

PHI C = 

iTJOMt 

— ■ 

-i- 

— 

PHI P - 

r.njso 

«r 

030 

— ■ 

PHI p 

■ FAG 



— 

.1 

PRO - C 

■ ^80 


— . 

, 6 

ftb c - 

F.140 

s 

ALSO 

. — 

RDfr- 

;f.ibo 

61 

.13 

10 

RD C 

F.lfiO 

334 

6.10 . 

220 

RD -C 

. - FJ70 

403 

2.10 

86 

RD P . 

F.140 

100 

(L20 

— . 

RD P 

F.1SO 

46 

OftO 



RD P 

F.180 

106 

•kSO 

63 

RD P 

F.170 

10 

u 

46 

UNI C 

F.llD 

BO 

2.10 

IS 

UNI G 

F,1M 

•. ' — 

■ -j— 

20' 

0N1 C 

.-.F.130, 

I ' 

0.40 

8 

XRX C 

m 

., 10 

, iw 

— 


May 


BA C 

oxr c 

VEB C-- 
TOTAC VOLUME 'IN CONTRACTS 

0»<Mf 


8601 

*30] 

DM.170 


1.30 

020 

*4. 

0.80 


4«e 

2.50 

a is 
0 

4.80! 

1.60 

o.ao 

2.90 

7.20 


0.70 


0,40 


2.40 

S 

ie 

8 

ft3Q 


9.10 

15.80 

■4 

2-30 

1.30 


Aug. 

5. I 53b]- 10 I 8I4 

46 ll| - 

• - » t- L e. .. a 


l 

10 

9 


3 

8.40 

1.60 

L20 


3.90 

2.20 


F.87L50 

F.24 


IF-ef 

F.4&50 

8444 

F.63.80 


L- 1 5607b 
3.10 

11.60 F.65.70 


3 | 8.90 
5 I 2.90 ] 


20 

7 

20 

20 

SO 

25 

10 

E 


4 

15 


5. I 3 
P=Put 


a 1 

3643 


4.60 

lio 

5 

1.70 

0.70 

0.30 

1 

2.20 


10.50 

6.50 

6160 


4 

2.60 


F-107 


F. 17.90 


820l fl 

F.161J30 


F.1C8 

ft 

W” 

Nov. 

- 1659 

- 926 
5.50 DM1KH 


8 months 1954JOp-115 I207^p 
6 months 1297.50p-107 — 

IZmontha 1345.50p-i07, — 


(-H7 

^152 


ALUMINIUM— Easier but well above 
the day’s loweat levels. Forward 
metal opened et £835 and moved ahead 
to £839 during tha rings following good 
consumer demand. The weakness of 
other metals caused a sharp setback 
in the afternoon and pared the price 
to £810 at one point. However, 
renewed consumer buying coupled 
with rumours of possible production 
cutbacks in the U.S. prompted a 
recovery which left three months 
material at £826 on the late kerb. 
Turnover, 15,t00 tonnes. 


menl East Coast. S. African Yellow 
April 75.50. Bartey: English feed lob 
March 99.50. Apnl 100.50. Apr ll-June 
100.50. Reac unquoted. 

HGCA — Locational ax-term spot 
prices. Feed barley: S. East 92.50. 
S. West 95.70. W. Midlands 93.00. 
N. West 94.10. 

N. West 99 50. 


Wolfrm &M Bo I8M6/16D 

Zinc cash !£334 

3 months >£339.5 

Producers ~.!8626 

Oila j 

Coconut (PhlD.|8780t 
Groundnut 


im!oM35.o6" 'asked (845.00- JMft Jjn ■ 

851 00) '~ 01 -50-202.00. 

' CHICAGO. March 13. Soyabean Oil — March 22.00-21 95 

Lard — Chicago loose 19.50 (same). f22>|5). May 22.34-22.37 (22.88) , July 
New York prime steam unavailable. 22.90-22.85, Aug. 23.20-23.15. Sopl. 
uU Cattle — April 69.05-88.95 (68.45). 23.45.23.50. Oct H.80. Dec 24^15. Jan. 
b raSi i fSBg June 71.70-71.80 (70.90). Aug. 71.45- 24.30, March 24.55. May 24-95. 

-msiltsiIaS 71.35. Oct. 70.20-70.10. Dec. 71.39- tWheat-March 426 (429M. May 

71 05 Jan. 71.50, Fob. 71.65. «35»r-43S (438V). July 441-440. Sopt. 

fcOTOfiKS?. Lira Hogs— April 36.10-36.05 (35.97). 4511,. Dec. 468-46812. March 481. 
HSK ' B e7in 9 ?^ June 41.05-41.15 (40.80). July 42.35- All centa per pound ox-warohousa 

- ~ 15155.72 42,25. Aug. 41.65-41.70. Oct. 41.95- unless otherwise stated. * S per troy 

| ...If 1881144 41.15, Dec. 44.05-44.15. Feb. 46.40. ounce. 9 Cents per troy ounce. 

April 45.20, June 47.20. M Centa per 56-lb bushel. t (tents 

Maize— March 260-260V (262V). per 60-lb bushel. R S per ehore ton 

May 270V270V (273V). July 283V- 283V. (2.000 lbs). 5 SCbh. per metric ton. 

Sept- 294V-2941*. Dec. 304H-304V,. March S per 1.000 sq. feet, t Cants per 
317V-317V. dozen. 


leiaort 

>7.5 |£395 
-9.76S407.55 
IS78B/B25 


Other milling wheat Unuad Crude, [£436 
Palm Malayan-!fS25e 

RUBBER S5 HiwpJfBw 

8oyabean(U-8.)!*27Bx 

Grain* 


3000 


The London physical market opened 
steadier with little interest et higher 


1+13 18396.50 

LME— Turnover ISO (288) lots of «**"“) JUW * 60 U-S^BiOftBO 


10.00C ozs. Morning: threo months 
1250, 60. 40. 35. 30. 10. 1190. 80. 70, 
1200. Kerb: three months 1220, 25. 
Afternoon: three months 1205, 10. 05. 
20. 18. 15. 10. Kerb: three monrts 
1200, 1195. 12. 


COCOA 


and Peat reported a Malaysian godown 
price oi 329 (321) cents a kg (buyer, 
April). 

j j j 

No. 1 Yeat'rdays Previous! Business 
R-S-S- Close I Close t Done 


Maize — 

French No8AM(£U6 

Wheat 1 

No. 1 Red SpgJ t 
No9H*rtfWlnt.| * 
Eng. Mil(lng1.J Z 
Other 


EUROPEAN MARKETS 

ROTTERDAM. March 13. Dec. $290. Jan. S293.75. Feb. S300.50. 
Wheat— U.S. No. Two Rad Winter March S303. 

May SI 95, June '$191. July $190, Aug. Soya mo a I— 44 per cant proiein U.S. 
$193. U.S. No. Two Northern Spring afloat March 5228, April/Mey S226.5D. 
14 per cent March S2D2. April $199. Apnl/Sept. 5231. Nov ./March $251. 


Alumln'mi 

a.m. 

OfTiolal 

t 

+_or 

P-m. 

UnofficM 

\+or 


£ 

£ 

£ 

£ 

8 pot. 

845-7 

+8 

834-7 

-7.6 

3 months 

82B-9 

— b 

825-35 

-11 A 


Freeh trade and commission houses 
setting caused cocoa futures to ease 
in quiet conditions. Business was 
scarce as producers remained with- 
p-m. (t+or drawn and consumers also continued 
to wait lor lower prices. Values closed 
the day with losses of £20, reports Gill 
and Dultus. 


Apr. ......W -«L89.B6 78.66-70.70 

May J7a.46-70.SII 72.DD-7Z.10 70.50 

Apr--Jnan.S6.70.4B 71.60-71 
Jly.-Sept(7S.7B-75.76 76.tt-76.5fl 

Oct- DeCj77.66-77.75 78.16-7846 

Jan-Mar8fl.6G-BD.7Q 82^0-82.25 
Apr-Jneto.7D43.B0 B6.25-86.S0 
Jty. -SeptH 8.70-88.80 88^6-88.50 
Oot-DociBB.SD-89.70 B1.10-81.tt 


70.00 


Cocoa ship. 

Future 
CofToeFt'rl 

73 SD-70 50 Cotton AJndi 
76! 16-75 50 Rubber (Kilo) 

aaesJMfl Sugar Iftawi. 

aluojn'n woottp’aMs kj| 306 P moj 
aB.BB-85.S6 s Jons, v May. t March- 

Aprfl. u April, w April/May. x July. 


IfillfifiD May $197. June S198.50. Rest un- 

.w quQjad. 

t Matte— U.S. No. Three Corn Yellow 

£93.50 afloat SI 32. 50, March SI 32. April 5133, 
* May $134, July/Sapu SI 41, Oct./Dec. - 
I SI 46. Jany March S154 sellers, April 

$132.25 tradod. 


-18 *1,551 
— 17.5£1,486.5 
-17.9iEl.47B 
— 0.1697.85a 
— 1 i4p 
-10 (£387 
+1 l294pkllo 


Soyabeans— U.S. Two Yellow Gull- 


Brazil Pellets March 5236. Apnl 5233, 
May S232. June/ July $238. Aug ./Sopt. 
$238.50. 

PARIS. March 13. 

Cocoa (FFr per 700 kilos). March’ 
1270-1305. May 1300-1310. July 1305. 
Sept 1340-1355, Doc. 135S-12S5. 
March 1380-1375. Seles at call. 

Sugar (FFr per 100 kilos). May 2055- 


ports afloat S2B1.25. March $261 .25, 2059. July 2075-2090, Aug. 2110-2120. 


88.78 

88.60 


Morning: Cash £840. 37, 35, three 


37. • 

NICKEL L o t t growid reflecting the 
general trend in base-metal markets. 



Yesterd'ye 

+ ori Buamau 

COCOA 

' Close 

— | Done 

March 

J 1355-60 
1393-95 
.. 1412-15 

' 

-18.0 137057 
—17.5 1406-1388 
—20.0 1426-07 

July 

Sap—. 

1469-70 

—18.5 1485-66 


A 1494-95 

-20.8 1510-1494 

May 

. 1B10-35 

-15.0 — 


Sales: 576 (846) at 18 tonnes. 12 
(18) at 5 tonnes. 


z Indicator, g Boyer, t Per 76 lb flask. 


Physical clnalnD Drices fbuvor) ware: £10 during the mid -afternoon was 

,T Sxi (aStoh S 70.00, ■hm.jtad .nd b, cic m. 

B * — ‘ tone had bran re-establish ad. reports 


April S254.50, May $267, June S27ZBO. 
July $275.25, Aug. 278.25, Sept. 
S281.75. Oct. 5283.75. Nov. $283 30. 


INDICES 

FINANCIAL TIMES 


Spot 


* 

GRIMSBY FISH — Supply good, 
demand fair. Prices at ship’s aide 
(unprocessed) per stone: Shelf cod 
t3.4O-U.0D. codlings E3.30-E3.a0. Large 
haddock £3.50- £4.20, medium £3-30- 


C. Czamikow. 


Safes: 1.44S (536) lots of 10 tonnes. 
International Cocoe Organisation 


£ par tomts 


(Decamber 31. 1831 »100) 


Forward metal opened around the (U.S. cants per pound). Daily pnee £3.80, small tl.80-E2.20. ttedlum plfl<ce 

D.135 level and foil away to the day's March 12: 1*1.45 (140.60): indicator £3.70. bast small 030. Skinned dog- March .118030^5.001218^10-2153(210.00-1903 

low of £3.070 in the oftomoon ringfl price March 13: 15-day average 14132 Kah ^1®:“: T??“ h n 0 A°r2 llHS'raHiS’SIS’SSHS'JJfi *7.0. 120-160 lbs 37.0 10 44.0 


Oct. 2170-2180. Nov. 2170. Doc. 2250- 
2300, March 2290-2340, May 2320-2380. 
Sales at call 22. 


DOW JONES 


Mar. 12'Bter.ll (M'nth ngo.Ya*r ago 


296.47394.86 


313.63 


Dow | 

Mar 

| M a r. 

| Month 

Yaar 

Jones | 

. 12 j 

j 11 

j aa° 

■So 


270.45 


(Bam July 1. USZ-lOO) 


r ’ >438.0914*0.04 1479, 19385.95 
lAverage 1924^30-100) 


Sugar 

j _ 


MOODY'S 

REUTERS 

wei. 

Comm. 

Con- 

Yesfrdsys, previous 
Close J Com 

Dona 



Mar. is Mar. ll)M*nth agol 

|Yaar ago Mar. 13 Mar.12 M'nth ago Year ago 


1579.5 1310.4! 1486.1 


1Q58.1 1755.8 <1756.0 ■ 1839.4 ■ 1540.5 


(Bass: September 18, 1931 -100) 


belore rallying to close the late kerb 
at £3,100. Turnover, 168 tonnes. 


(142-00); 

(144.69). 


22-day average 144.28 E10J0. Reds £1.90-£2.40. Salt he £2.00- Au8...:_,22C»26^258^.2M.B 1 242.M-22.M WltoSlSSioN-^veraga lor 


NICKEL 

a-m. 

Official 


p-m. 

unornoi'i 

+ or 

-Spot.. 

-3 months 

• 

2970-80 

3100-10 

—65 

-62.5 

997090 

3095-100 

— 6B 

Uja 


COFFEE 


£2.30. 

SOYABEAN MEAL 


Oct...... 


BB-26l.0i!&1.M. 52.00 pr i COS at representative markets 


GB — Cattle 82.C9p per 


Colombian: GrSCn 10-kg G.CO-E.jO. 
Pineapples — Ivory Coast; Each 12's 
030-0.80. B's 1 00-1.10: S. African: 
6/9's 2.70-3 40. Bananas— Jamaican: 


Robustas opened E16-E20 lower lo The . London market 
follow late long liquidation m New following pick up in cash Interest 


Seles: 11.038 (10,776) lots of 50 
tonnes. 

NUMBER 4 CONTRACT— Close (In 


Monairtg: Cash £3X00. three months 
£3,130, 10, 3.100. Kerb: Three months finish £6- £18 lower on balance. 
£3,090. Afternoon: Three months 
£3,080. 70, 75, 3,100, 3^)95. 3,100. 

Kerb: Three months £3,100. 


COTTON 


LIVERPOOL— Spot and shipment sales 
amounmd to 134 tonnea bringing the 
total for tha week bo lar to 829 tonnes. 


ment- - Interest was mainly centred on 
Middle Eastern supplies, the Turkish 
and Russian qualities predominating. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 


on March 13. 

kglw ( +0-28) • UK— Sheep 164. Ip per 26-lb 0.17. Tomatoes— Canaiy. 5.00- 

kg CStdcw (+3.41. GB — Pigs S9.0p per 6.30. Onions— Spanish: 4.50-5.80: 

kg Iw ( + 0,3). Canedian: 50-lb 4.30; Chilean: Cases 

5:?™=“ p*-sk SsfiS&fif 

sssr'-sr* ZJrJrss* ” — g . °.^c rj^5^r •S&TLfBL «.refln«y price to r “ /,13 ^‘2^- 2 s=s ypriot: , v ^ ncio i8 ^ s 

mu LatBS 4.01+4^0. Orteniquos — Jamaican: Cwrilflowera— French: 24 s 5,00-5.50: 

SS? 7 1 SLe| , a , tmfftor 54/128*8 8.50-7JS. Wilkinge-Spania: Jersey: B.00. Chicory-Balgian: S-lb 

S 'GS2^(E3ffi.a>)ro!%x^. 5.00-6.00. Lemons— Italian: 100/150’a 1-60-1.80. Potatoee-ltalian: _Boras 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). . Prices for March 12: 

DBily price 19.85 (19-04); 1 5-day 

avenge 21.67 (21.68). 


Yesterday's 
COFFEE Close 

+ or 

Bu sines 
Dona 

£ per tonne 


March 

1616-20 

(-13.6 

1620-06 

II 

i 

i 

1641-47 

1671-73 

—17,8 

-12.5 

1648-28 

1678-85 

ScpL. 

1695-95 

-1B.I 

1706-88 


1698-OC 

— 16 j 

1706-65 


1680- OC 

-17.6 

1700-76 

March 

1640-00 

[-12.6 

1626 



Yest*rd*y 

Close 

r i? 

Business 

Dona 

April 

June 

August 

October — 
December- 
Fabruory ... 
April 

£ 

pertonne 

110.01-10,2 

1B9.BO-10J 

111.80-12.1 

110.00- 10.5 
113.45-14.0 

110.00- 17.0 
IIS. 80- 20.0 

+0.60 

+0.60 

+1.0 

+0.50 

+0.80 

+0.60 

+0.40 

1 1 ifii 


4.40-4.80; Cypriot: 15-kg 84/120*8 3.40- 20-lb 2Mi Egyptian: King Edward 
4 JO; Californian: 99/1 65’* 4-30-6.00; S. 4.80-5.00: Canary: 7.50. Datae— 
African: 80/120*9 5.20-5.80. Grapafruil— Tunisian: 30'a per box 0.32-0.40. 
Cyprior 20-fcg 3.20-4.40; Jaffa: Largo English produce; Potatoes — Per bag 
boxes 32/88' s 4.00-4.80; Florida: Pink 2.30-2.80. Mushrooms — Per pound 
flesh 38/48* s 5.20-5.40. Apples— French: 0.00-0.65. Applae— Per pound Bramley 
Golden Delicious, boxes 40-lb 138/175’s 0.09-0.16. Cox’s Orange Pippin 0.13- 


Sales: 4.1ffi (5.468) lots oi 5 tonnes. .' 
ICS Indicator prices for March 12 
{ cants per pound): Other Mild Arebicas 
186.87 (same): Robustas ICA 1976 


'bxy-> l rr< /irrrrrcii nr rc tioioen uencioua. ooxes w-id s 0 .09-0.16. Cox s orange nppin u.tj- 

Ifir A I / Vr.ur, I AHLrA UMM, 20-lb 2.403.201, Sterkerimson. 0.12. Russets 0.11-0.12. Pears— Par 

approx. 20-|b 72*8 3.00: 40-lb 5-80- pound Conference 0 07-0.13, Comica 

SMITH FIE L D nance per pound. Beef: 6.8Q; Italian; Granny Smith 20-lb. per 0.15-022. Swedes— Per 25/28-lb 

Scotch killed aides 84.0 to 68.0; Eire pound 0.16-0.17, Jonathan 0.09^, Star- 0.60-0 70. Turnips— Per 28- lb 1.20-1.40. 
hindquarters 78.0 to 80.0, forequarters king 0.10-0.14. Romes 0.10. PflfltS— Sprouts— Par pound 0.07-0.08. Carrots— 
LONDON DAILY PRICE (new sugar): 48.0 to 50.0. Veal: English fats 77.0 S. African: Approx. 34-lb WilliamB Boh Per bag 0.60-1.20- Cabbages— Par bag 

£210 00 (£220.00) a »nna eif tor March- to 86.0: Dutch hinds and ends 100.0 to Chretien 6.80. Beurre Hardy 6.50. 0.90-0.90. White 130. Cucumbers— 


Salas 42 (127) lots Of 100 tonnes. 

SUGAR 


RRms_-Sose (in ^Tbiwer seHeT 17=^ (s^)J'CA 190^7150 (same); ; lhipril B nI . white sugar daily 113.0. lamb: English wna« 50.0 to Grapes— 5. AIM can; Alphonse Lavallco Trays 16(20*3 3.60-4.20. prepack 16/ 

rants ft**"!?.... Wfi W? V price was £220.00 (£240.00) . . . , 72.0. _ medium 80.0 to 68.0. heavy 46.0 720. -Waltham Cross 5.80. Plums- 20Ta 4.50-4.60. • TemaMbs— Per pound 


buainus, talas). New Zealand cants 
per kilo. May 409, 411. 408, 2 ; Aug. 
421. 422, 422. 5: Oct. 422. 423. 422-421. 
2: Dec. 422, 424, nd, ml: Jan. 423, 424. 
ml. nib March 427 1 . 432. nil- nil: May 


Comp, daily ICA 1908 192.11 (192-28). 

GRAINS 

LONDON GRAIN FUTURES— Old crops 


^The mark m opened lower and showed to 84.0: Scotch medium 60.0 to 68.0: S. African: Per pound Sungold 6.58- 6.70. Lettuces — Per 12, round 0 70- 

further lossos of some £13 under the .Imported frown: NZ pi 53.0 to 54.0. 0.85. -Avocados— Israeli: 4.60-5.00, 0.90. Parsnips— Per. 28-lb 0-80-1 00. 

influence of nervous liquidation orders pm 51.0 to 52 Si. Pork: English, under Melons — Ecuador White 4.00: Chilean: Rhubarb— Per pound forced 0.15-0.16, 

from commission houses. A recovery TOO fbs 3JO to 48ft 109-120 lbs 38.0 to White 8-00-8-25, Green 10.00-11-00; indoor 0.14. 


t 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Friday March 14 19S0 


Renewed oil sector strength imparts firmness to other 
equity sectors and 30-share index regains 2.1 to 447.0 


FINANCIAL TIMES STOCK INDICES 


Mar. .A year 


Account Dealing Dates Cons. Gold Fields, 87 traded, and 
Options ICI. 72. 

'First Declara- Last Account Midland softened 2 to 330p in 
Dealings tions Dealings Day front of today’s preliminary 
Feb. 25 Mar. 6 Mar. 7 Mar. 17 results, but other major clearing 

Mar. 10 Mar. 2d Mar. 21 Mar. 31 banks closed a shade firmer. 

Mar. 24 Apr. 10 Apr. 11 Apr. 21 Barclays edged forward 2 to 422p 

- ■■ New time " dealings may take and NatWest gained the turn at 

place from s a.m. two busimes days 325p. Elsewhere. Schroders added 

Renewed strength in Oils 5 10 4T5p in response to the 
b*to*and* tPe 3tar British 1111111131 resuJts and proposed 100 

prelaw SLltt ^ wh '‘? 

»™> largely response for a 


while British Sugar attracted 
renewed speculative support and 


Midland softened 2 to 330p in ended 2 to the good at 167p. 
front of today’s preliminary Channel Tunnel stood out in 
recults, but other major clearing miscellaneous industrials, jump- 
banks closed a shade firmer, ing 73 afresh to 233p on in- 
Barclays edged forward 2 to 422p creased hopes that further news 
and NatWest gained the turn at and a possible definite decision 
325p. Elsewhere, Schroders added on the project will soon be an- 
5 to 475p in response to the nounced. Elsewhere. Gestetner A 
annual results and proposed 100 rose 4 to SOp following Press 
per cent scrip-issue. while comment and Transport Develop- 
Arhnfhnot Latham revived with meat gained 3 to Tip in response 


day following the rejection of its for Ultramar which advanced to 
casino licences appeal, recovered 526p before ending a few pence 


reversal yesteniav of a continua an im P rovea,ent of 6 a * 216p. to favourable annual results, 
tion^f ^Wednesdays 3 downturn &2S*£ a ^L' ™ 
in equity markets. 


for Ultramar which advanced to A Press article suggesting that 
526p before ending a few pence the C.Y. Tung bid will be raised 
below the best at 522p for a rise from 360p to 400p prompted 
of 22 on the day. Siebens rallied firmness in Furness Withy which 
further to 620p, but sellers closed 8 up at 378p, after 380 p. 
appeared at this level and Mining markets came under 
brought about a reaction to 600p renewed heavy selling pressure 
for a rise of 10 on balance. following another bout of weak- 

_r i- ness in precious and base-metal 

The suspension of dealings in 

Status Discount at 69p prior to faU of $32 m the bullion 

the announcement that the com- prlce t0 a 1980 lQW 0 f §555.50 
pany is involved in merger depressed South African Golds. 


an early fall of 2 to close un- below the best at 522p for a rise 
changed at 143p. of 22 on the day. Siebens rallied 

Motor Distributors remained further to 620p, but sellers 
subdued and changes were gener- appeared at this level and 
ally restricted to a penny or so brought about a reaction to 600p 
either way. Henlys lost the turn for a rise of .10 on balance, 
to 93p following the discouraging ^ suspension of dealii 
tone of the chairmans annual status Discount at 69p >r 
statement, while further reflec- tbe announcement that the 
tion on the annual profits set- ^ is involved in B 

Sessions immediately” 


64.io; B4.os: 64.iej ea.is. es-SB; 63.9«j 7i.oe 

64.62- 64.B&1 64.76; 64.70; 64.72; 64.74J 71.91 

447.01 444.9: 45S.6{ 462.3; 45S.7| 456.0] 602.7 

299.5[ 31Q.si 238.6J 337JS| 352.3j 369.3! 166.3 

7.651 7.6B 7.42 7.48j 7.39| 7.3 5j 0.55 

18.621 18.80; 18.4a} 18.55 17.87} 17.79; 14.40 

fi.BOl 6.63 6.691 * * O- 89 * ®- 04 


17.971 17.79; 14.40 
6.aa; e.89j b.04 


dullness^ followin' tS** PrSri Sh2m 8 ha '' s b 'd approach' left property revaluation surplus, 
MiSSSt-, SESS, Gibbs 2 lower at S2p. srri, and Sheldon gained 2i to 


further news of Hongkong and ‘.railing news and details of a 


Minister’s overnight warning on rtniwny u,uos * Iower ai 
television about economic Narrow irregular price move- 
recovery being a slow and pain- meats were tbe order of the day 
ful process; the inconclusive end in Insurances after a moderate 
to the steel talks was another trade. Sun Alliance relinquished 
contributory influence, while 6 to 560p and Royals cheapened a 
United -Biscuit's announcement few pfince to 330p. 
of a £33. 8m cash call was also Movements in Breweries were 


mMSTV Scottish^ The tatted opSTed on , 

favourable Press comment, while S5?Efi?™iiSnffSJkS?*£ over the Iunc htime period fotiow- 
Nelson David added a similar Wifi in S modest London and Con- 

a off on balance at S4p. Maple jinental Interest, 
became an erratic market, fall- However. persistent U.S. 
mg to 24p on fresh fears that the sellers entered the market prior 
recent 30p per share bid from an to afternoon bullion fixing 
unnamed concern has been called and tbe selling gathered pace as 


Government Secs..., 6,10 a “- AO i — i — “ , 

Fixed Interest J 64.8a! 64.82] 64.7? 64.7? 64.72; €4.74« 7191 

Industrial .. _ J 447.01 444.9; 456.6] 462.3; 453.7] 458,0| 602.7 

Gold Mines J MO.? 310.8i S0B.6J 337.3| 3S2.3| 369.31 166.3 

Ord. Div. Yield _I.J 7.65] 7.68| 7.42; 7.48j 7.39] 7.35, 0.53 

Earntng*,Yld. % (Tulffi 18.82 18.80; 18.4? 18.55 17.871 17.79; 14.40 

P/E Ratio (net) (*)_ ' 6.56 6.60 6.63 1 6.69! 6.85; 6.8? 9.04 

Total bargains I 18,460) 19.041 20,234; BO,34l! 23.075! 21.555 - 

Equity turnover £m| - llG.9ai 85.27; 90.77! 1126*8, 106.66; 112.94 

Equity bargains Iota] I — 13,963! 14,702! 16,024i 17,788t 16,2111 33,647 

10 am 441.6. 14 am 442.8. Noon 443.8. 1 pm 444.3. 

2 pm 444 .3. 3 pai 445.5. 

Latest Index 01-246 8026. 

■Nil -6.30. 

Basis 100 Govt, Secs. 15/10/26. Fixed Inr. 1928. Industrial Ord- 
1/7/35. Gold Mines 12/9/55.. SE Activity July -Dec. 1942- 


HIGHS AND LOWS 


S.E. ACTIVITY 


Isince CompHafn; 


a restraint on the market in the to lower levels and, although 
early trade. trading was exceptionally thin. 

However, the Oil market tbe leaders closed with falls to 
began to gain in confidence and 3. 


Bass, upset by pre-Budget 


helped other equity sectors to nervousness, eased that amount 
take a cautious turn for the 1° 214p, while Whitbread shed a 
better. An extremely good profit couple of pence to I37p. Allied 


performance from Ultramar, 
coupled with a proposed 100 per 


lost a further penny to 71*p, but 
GreenaJI Whitley added a penny 


cent scrip issue, injected fresh t0 180p. Regional issues were 
enthusiasm and the seal on the rarely tested, but Heavitree rote 
better tone was set by British 15 in a narrow market to 925p in 
Petroleum's annual figures. Des- front of the impending scrip 
pite considerable profit-taking, issue. 


BP and Ultramar settled near 
the day's highest 


Building shares closed with a 
few scattered changes after a 


Many sectors of the market rather uninteresting trading 
also experienced a higher turn- session. Among Cements. Blue 
over and -the majority of leading Cirele. 302 p, and Tunnel, 18Sp, 
industrials made steady pro- both finished a few pence lower, 
gress. Much of the demand Elsewhere, Taylor Woodrow gave 
reflected professional bear- up 4 to 256p and Tilbury Con- 




off before rallying to finish 
unaltered at 27jp on the Board’s 


-‘d fell to $545 at one point 
Consequently, heavy losses 


statement that the suitor has not were sustained by share prices 


withdrawn and that an increased 
offer is not beyond the realms of 


th« [Gold Mines indev 
resumed the downward path 1 of 


possibility. Grattan Warehouses recent days to register a fall of 


encountered renewed 
support and put on 4 t 


ed speculative 
4 to SSp, while 


3 to 299.5. , 

Heavyweights sustained losses 


A. G. Stanley gained 3 to S5p. to a point as a Durban Deep, 


Of the Store leaders, Debenhams 
rose 2 more to 90p on bid possi- 
bilities. while Wool worth 

hardened a fraction more to 70p 
following Favourable comment on 
the resuits. In the wake of the 
previous day's large share- 


ri 2, and Western Deep, £15}, 
while West Driefontein gave up 
4 to £29f. President Brand | to 
and Hartebeest a similar 


63.30 

l 

187.4 

(10/12) 

(3/1 73 B) 

64.06 

1S0.4 

C®/11> 

(25/11/47)? 

406.3 

858.6 

(16/11) 

(4/6/791 

129.0 

442.3 

0714) 

(S2J6IM) 


; —Daily 

■ Gut EU8«d~! 
49.18 iindcKtrlaJi— 
3/1.76) j Speculative ■[ 

60 A3 | Total*. } 

{5/I/7H) I 

uiiw> 


Bia/wn S-dyrWge 
8/8/M) Gilt Edged-! 
43.5 j Industrials-; 
Sn0i71) | SneeutativaJ 
iTotoU. 1 


Medium and 
issues showed 


lower-priced 

Harmony 62 


placing, Sears closed a shade off cheaper at S31p despite the 
at 37p. Gussies A were friendless hi gher-than-Fo recast final di vi- 


al 392p, down S. 

Slightly easier at the start, the 


dend. and Doomfonteiu 58 off at 


Charter were an exception to the 
general rule, however, as per- 
sistent investment demand 
enabled the shares to hold steady 


covering, but a small public 
interest developed and the occa- 
sional inquiry from institutional 
sources helped sentiment. 


trading shed 5 
renewed buying 


to 185p. but 
interest was 


OCT NOV EEC JAN FEB MAR 

1979 1980 


*), while Royal Worcester con- 
ied firmly, dosing S better at 


1 0CT NOV DEC JAN kS MAR ■ curcu uikuci ouu iuiuucd uic — . ■ u - , , 

1979 1980 J day a few pence better on 

* balance. GEC closing 4 dearer ■^5!2LS 

at 373n anj Thnm n ftxur nonw» Africans. Johnnies dropped £Lf 

amount to 13p after the first-half hardest 3l8p. Elsewhere, prices cSSTretlM S 

fibres- were inclined lower in places. t "°L“ ,d Un,on Corporatlon 30 

Among easier Newspapers, Enrotherm, 330p, and Berec. t-.L Financial*! Ruccumhed 
News International, at 161p, lost 107p. gave up 6 and 5 respec- to^eS and ovmealsSti^ThJ 
the previous days gain of 4 tiveiy. Petbow encountered occa- weakaesfi of bultion Drice 

which stemmed from the disposal sional offering and reacted 4 to a fiS of vn 5 l SJid 

of the company's stake in LWT 40p, whUe recent speculative gggj to 478p while Bl“lSSS 
A. Associated fell 6 to 270p. favourite Huirhead came back a zinc were affected bv the 
Regional counters also turned similar amount to 18fip. Against ranewpf i decline in Conner and 
lower, losses of 3 being recorded the trend. BSR firmed 1} to 35}p SSSS t a 0 ec ^p 
in Gordon and Gotch, 95p, and foUowing comment on the pre- 0 n tmlmaea 

BPM A. 75p. Elsewhere. East lim inary figures. 13 down on balaDCe at Jrap * 

Lancashire Paper added a penny Lack of any further progress in 
to 67p following the annual the rteel strike negotiations 
results. made for a slightly easier appear- 

Properties gave a lacklustre ance in the Engineering leaders, 
performance with the closing GKN ended 4 lower at 266p, LONDON TRA 

trend mixed. Church bury Estates after being down to 264p, but 

•■'Wed 5 to 490p as did^Imry, to Tubes managed to close without [ AP ri| 

n5p. while London Provincial alteration at 2S6p, after 2S4p. .i Z 

-'bop continued firmly at 315p, Secondary issues recorded scat- Option prioaloffBr voi. 

UP 3. tered losses. B. Elliott reacted 8 ! 

The preliminary results from to 2SSp in a limited market along bp 3|5 47 eo 

British Petroleum were well with Wiliams and James which j*p 330 - g - 

received and helped to stimulate gave up 5 to 198p. Amalgamated BP 360 — 

a lively trade in the Oil sector. Power eased afre-b to 87p before bp 375 14 ib 

BP touched 370p before settling settling at 88p for a fall of 2, bp 4oa a 27 

below the best at 366p for a rise while falls of a similar amount {£ m UnkJn i|q i _ 

of 12, while Shell ended 6 to the were marked against Westland, cons. Gold 420 64 29 

good at 3S2p, after 386 p. Among 72p, and Expanded Metal, 65p. Cons. Gold wo 26 48 

secondarj’ issues, doubled annual In contrast, Bromsgrove Castings Con * # GoW 10 1 * 

profits and the proposed one-for- came to life with a gain of 4 to 
one scrip issue brought in buyers 64p. Sec: 


Elec^caJ laiders gradually “ 

edged higher and finished the ,7 i?.,2^*, th £J5? ,l 2Su 


amount to 13p after the first-half 
figures. 


Y. J. Lovell which 216p. on buying ahead of the Among 


Newspapers, 


firmed 6 more to 116p. while sup- preliminary results due later News International, at 161p, lost 


Apart from BP. 12 up at 366p, P° rt was also forthcoming for this month. Suspended on March 


other constituents of the FT 30- 100 5 dearer at 170p. 
share index ended only a penny Walker, at 118p, held the pre- approach, dealings in Howard 
or so dearer with the notable vious day’s o f 14. The com- Teaens were resumed yesterday 
exception of ICI, which clored in yesterday’s issue that after it was disclosed that the 

S higher at 370p. The index, after Montague L. Meyer has an talks have been called off: the 
being 3.3 down at 10 am, closed a interest in the company was in shares opened at 70p before 
net 2.1 up on the day at 447.0 error, but the stake referred to easing further to 65p and closing 
although falls in all FT-quoted beill g held by MaJlinson-Denny; at 73p. De La Rue at, 635p. lost 
industrials outnumbered rises shares of the last-mentioned held 17 of the previous days rise of 
by seven-to-two. steady at 65}p. while Meyer 27. while Broken Hill Proprietary 

British Funds continued to hardened a penny more to 120p. shed 15 to 625p. Valor fell 3i to 


3 at SOp following news of a bid 


the previous day’s gain of 4 
which stemmed from the disposal 


by seven-to-two. steady at 65jp. while Meyer z/. wnue uroKen nm aropneiary 

British Funds continued to hardened a penny more to 120p. shed 15 to 625p. Valor fell 3i to 
lack scope awaiting tbe Chan- Helped to a certain extent by 
cellor’s Budget proposals later the revival in oil shares, ICI KS^mrirtiVSitii 

“ ontJ1 ^d drifted idly in moved ahead to close S dearer {JJJ^ll riSe i tt w 
hoih directions. The only features at 370p. but other Chemicals SSlTat iS2 g af!i»r U SSS»J!t ™ 
to emerge concerned the Variable trended easier down at I0«p after comment on 

coupon issues: the 1981 stock United Biscuits surprised the tonk'SSrEtiMilSt 6 toSSS’ 
was thought to be especially market by announcST a ,£33.Sm 


after it was disclosed that the Regional counters also turned 
talks have been called off: the lower, losses of 3 being recorded 
shares opened at /Op before j n Gordon and Gotch, 95p. and 
easing further to 65p and closing rpm A. 75p. Elsewhere. East 
at 73p. De La Rue at, 635p. lost Lancashire Paper added a penny 
17 of the previous day’s rise of t o 67p following the annual 
27. while Broken Hill Proprietary results. 

shed 15 to 625p. Valor fell 3 i to Properties gave a lacklustre 
54ip and Vtnten dipped a similar performance with the closing 


attractive and advanced i to rights issue and, following 
9^!.’, but the 1HS3 issue managed annual profits which proved to 


the disappointing annual results. 
Rank Organisation lost 6 to 20Sp, 
but Glaxo gained 4 to 250p. 


an equally good rise of & to 91 
Movement? elsewhere wei 
m ! ’v»d and confined to J. 


Among Leisure Issues. HTV, 


be a shade belov; general expec- hard-hit by last year’s independ- a lively trade in the Oil sector. 


were tations, tbe close was S lower at 
79p. Associated Biscuits eased a 


"P attracted an act’ve Traded couple of pence to Sip in svm- 
n .'ons busines on the annual patby. Elsewhere in Foods, 
'mils and contributed 208 deals Cadbury Schweppes rose 2 to 64p 
'o a total of 695 against Wednes- after preliminary results which 
540. Also in demand were were deemed to be satisfactory. 


ent television dispute, reported 
halved interim profits and 
finished 5 lower at 91p. Recent 
speculative favourite Manage- 
ment Agency and Music met 
profit-taking and eased 2 to 13Sp, 
but Ladbroke, lower on Wednes- 


500. Venterspost closed 14 easier at 157p. 

at 544p, after being as high as Platinums mirrored the Sharp 
374p during the morning. decline in free market prices 

Substantial losses were also for platinum. Rastenburg gave 


NEW HIGHS AND 
LOWS FOR 1979/80 

The foUowtm securities awneU m tt*» 
Share Infomntian Sernee reiferdir 
e tt ai ned new Highs sad Lows for 1979-80. 


NEW HIGHS (11) 

up 22 to 230p, Lydenburg 20 to Futeft «> 

140p and Impala 16 to 270p. In m 

Rhodesians, Falcon Mines res- Brown swoirr u i 
ponded to the sharply higher &»»««« SSra™*™ 0 al 
^ridend with a gain of 10 at m 

Australians suffered wide- oat* arm 
spread losses owing to renewed nwai Won: * ,!t * r WW p 0l (1) 
overnight selling in Australia Min*w«i Alien 


(Tend mixed. Churchbury Estates 
"Ided 5 to 490p as did Imry, to 
.'ISp, while London Provincial 
^hop continued firmly at 315p. 
up 3. 

The preliminary results from 
British Petroleum were well 
received and helped to stimulate 


LONDON TRADED OPTIONS 


BP touched 370p before settling 
below the best at 366p for a rise 
of 12, while Shell ended 6 to the 
good at 3S2p, after 386p. Among 
secondary issues, doubled annual 
profits and the proposed one-for- 
one scrip issue brought in buyers 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 


No. 

Denoraina- of 


Closing Change 197980 197980 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Thurs., Mar. 13, 1980 


EsL bus 
Earnings Div. 
Day’s - YieM % YieW % 
Chaige UtaJ CACT 
% at30%) 


CAPITAL G00DS.(Z72) 

Building Materials (28) — 

Con trading, Construction (28) 

Electricals (15) 

Engineering Contractors Cll), 

Mechanical Engineering (74) 

Metals and Metal FonrtngCLfe) — . — 
CONSUMER GOODS 

(DURA0LEX5O) 

Lt Electronics, Radio, TV (15) 

Household Goods (14) 

Motors and Distributors (2D... 

CONSUMER GOODS 

(NON-DURABLE) (1731—, 

Breweries (14) 

Wines and Spirits (51 — 

Entertainment, Catering (17) — -~_. 

Food Manufacturing (19) 

Food Retailing (15) — 

Newspapers, Publishing (13) — 

Packaging and Paper (15) — 

Stores (43) 

Textiles (24) 

Tobaccos (3) — — 

Toys and Games<5) — 

OTHER GROUPS (97) 

Chemicals (17) 

Pharmaceutical Products (7) — 

Office Equipment (6) — 

Shipping (10) 

Miscellaneous (57) 

INDUSTRIAL GROUP (492) 

Oils (8) — 

500 SHARE INDEX 

FINANCIAL GROUP (118)... 

Banks' b) 

Discount Houses (10) — — 

Hire Purchase (5)-~. 

Insurance (Life) <10)_- — 

Insurance (Composite) C3) 

Insurance Brokers CIO).,.- 

Mercharrt Banks (14) 

Properly (45) 

Miscellaneous (9) 

Investment Trusts (109) 

■Mining Finance (4) 

Overseas Traders (19) 


— 240.42 

— 234.27 

— 367.22 
-. 620.77 
_ 27223 
™ 163.91 
_. 165.76 

216.29 

30651 

106.98 

— 10829 

21821 

— 261.18 

— 29757 
298.66 

— 194.93 

— 300.85 

— 420.77 

— 128.03 

— 221 79 
~ 128.40 
» 199.83 
™ 34 J5 


6.92 24L14 
754 23552 
4.75 36850 
1024 617.46 


Stock 

tion 

marks 

price (p) 

on day 

high 

low 

Ultramar 

25p 

12 

522 

+22 

526 

197 

BP 

25p 

11 

366 

+ 12 

414 

220} 

Shell Transport... 

25 p 

10 

382 

+ 6 

410 

27S 

BAT Inds 

25p 

S 

235 



362 

225 

Burmah Oil 

£1 

7 

215 

+ 3 

249 

82 

ICI 

£1 

7 

370 

+ 8 

415 

314 

Sacal ElecL 

25p 

7 

208 

— 

276 

168i 

GEC 

25p 

6 

373 

+ 4 

456 

311 

Grand Met. 

50p 

6 

128 

+ 1 

178i 

110§ 

Tube lavs 

£1 

6 

286 

— 

436 

250 

Turner & Newall 

n 

6 

• 108 

- 1 

176 

107 

BTR 

25p 

5 

330 

- 4 

347 

219 

Cons. Gold Fields 

25p 

5 

47S 

-20 

617 

17S 

GUS "A” 

25p 

5 

392 

- 8 

448 

288 

RTZ 

25 p 

5 

372 

- 13 

492 

226 


BP 

BP 

BP 

BP 

BP 

BP 

BP 

Com. Union 
Cons. Gold 
Cons. Gold 
< Cons. Gold 
Cons. Gold 
; CoortauIdB 
GEC 
GEC 
GEC 

Grand Met 
Grand Met 
ICI 
ICI 

Land Sees. 
Land Sees. 
Marks & Sp. 
Shell 
Shall 
Totals 


Boots 

Imperial Gp. 

Raeal Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

Total 


— 1 — A -g~.i 


jc'rcJsejClosJng 
price | offer 

Vol. 

dosing 

offer 

385 

47 

60 

_ 

330 





60 

350 

25 

95 



360 




42 

375 

14 

12 



400 

8 ! 

27 



420 


— 

20 

160 

1 

— 

4 

420 

64 

29 

92 

480 

26 

48 

64 

500 

10 

5 

' 30 

550 

4 

_ 

S3 

80 

BIS 

_ 

41* 

330 

51 

16 

68 

360 

28 

10 

46 

420 

31s 

20 

_ 

130 

sis 

1 

■ri 

140 

21a 

3 

■ff 


61*1 

33 

Mil 

1 



overnight selling in Australia mjiu«iaii« 
nnd fresh falls in metal prices, cuw im com. ik. 

Among tite leaders, «mi Hold- Lwoon cJT ,N1 M-™ ora*™, 
lugs retreated 13 to 225p, CRA 
12 to 246p, Bougainville 10 to 
■ » “4 Seltrost “A" 11 to M5p. 
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CANADIANS fl> 
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9ED OPTIONS I Affled Breweries Bt£RS 
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. Modem Engineers Wigalra ConsbacCw 

July Oct Tinxev Contracting 

CHEMICALS m 

airing [Closing Equity CmnSrei. Cw araros. “A- n.v. 

Her Voi. offer Vol. close AtnterDav Qu«n 

— : BowdfiuixK.O.) UotwnEj ,, A“ 

— \ — • — — 36 9p ELECffnCALS <51 

60 6 70 ^ „ Ode ride PtiiUps* Lamp* 

_____ Fidelity Radio Secnrtcy Centres 

an 7 u ” PCUOW Hldgs. 

42 7 66 — i. ENCIWEEWNG <31 

— — — — n DamrCom. HaWt Precision 

— — — — n Evi Industries _ 

^ of ■ 5 I ~ 137n British Vendina F °° t Roto«smi Foods 

go - _ H 47a S ’ • INDIISTIUAU; ff1> 

" JT . H Op Mribrlnds. Swim Pacific 

— « Enslish and Overseas Turner and Newoit 

39 — 60 — „ ieotimiw . OnHever N.V. 
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RISES AND FAILS 
YESTERDAY 


— I 190p 
27 78p 

— 2oap 

— 370p 
B „ 


British Funds 28 

Corpus. Dom. and 
Foreign Bonds... 3 

Industrials 110 

Financial A Rrapy. 36 

Oils 12 

Plantations ....... 2. 

Mims 28 

.Others 34 


Down Same 
6 56 


764 1,422 


OPTIONS 


219.47 2ZL29 
264.46 26654 
299.01 302.91 
299.64 30876 
19630 197.99 

303.03 306.83 


22129 22023 
26654 26632 
302.91 30321 
30836 30435 
197.99 19755 


30556 313.61 
198.05 22936 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 
ings Lugs. tion meat 

Mar. 3 Mar. 14 Juxl 12 Jun. 23 
Mar. 17 Mar. 28 Jun 26 Jul 7 


Money was given for the call 
in Howard Tenens, Premier Oil, 
UDT, Status Discount, Charter 
Cons., Huirhead, Sears, Turner 
and Newall, TricentroL 
Coonaulds. Furness Withy, 


UNIT TRUST SERVICE 


Mar. 31 Apr. 11 JuL 10 Jul. 21 Lourho and Burmah. A put was 


Fi>r rare indications see end oj' 
Share Information Service 


done in Lasmo. while a double 
was arranged In Town and City. 
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30630 
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21338 

11435 
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1856 
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611 
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11510 

11533 

466.99 

-0.1 

1134 

6.91 

1116 

46753 

468.08 

46968 

47135 

23937 

-0.9 

16.78 

6.78 
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24136 

24354 

24287 

24355 

776.54 
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17.95 
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6.87 
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ZZ75B 
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72881 
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808.0S 
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19411 
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— 
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— 
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21292- 
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-02 

— 
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— 
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17312 
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12515 

-05 

__ 

7.85 
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6.91' 
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28437 
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-0.4 

— 
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— 

10257 

10257 
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37035 

-02 
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36634 
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12918 

12931 

13055 
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21738 

■stst 

21720 

219.14 

192.05 

-3D 

12.00 

4.60 

1012 

198.05 

19753 

20534 

210.02 

395.67 

Z5lB3 

-0.4 

12.83 
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~T36“ 

954 

39719 

39839 

253.99 

40262 

253J4 

41339 

256.78 


EQUITIES 


, = =.'S = o! 1979,80 ! 

Issue o2'2 3"3' ! Stock is-rl 

Price E c =BQ i ; 'So. 

p: < <L . « High, Low. ° 

50 50p’ — 140 ,95 | Berkley Exploration 100 

£1 F.P. 21,-3 102 jlOO Child Health Rea'ch.. 101 

;80 F.P. 7/3 '108 ■ 9BieiEmese Lighting 1107 

10 F.P. 28/2 , UI4! 10 Keep Inv. Trust 5p .. . 11> 


. 

1 cl 1 

n*oo!E?!22 : .£« 

\n £,c S'Ci-r® 

r « 

' °j 1 

b6.0 

3 8.0 4.4 


3.7! 5.4 7.7 

b3.5 

2.6] 5.9 6.3 


Lloyds Bank lute r n atia red, Geneva ?Q. Box, 

P.O. Box 438, 1211 Genewe 11 (Switzeriad) -Z-TJ 

M & G Group St. Fixed 

Three Quays, Tower HWEC3R6BQ. Ql-4264588 TaiBond 

Atlantic K/tar. 4 575 J — EnJtv I 

A: - :r*h». Ex U*T. 12. 6.33 __J _ 

GddExAcc. B3M-55 48M ,.Zl — 

Island: 15138-1^ 35* FarEaaa 

(Aeon Units).-. (21L1 S5 -Uj 354 North ‘ 


Royal Trust (C.L) Fd. Mgt LW- ?pre-' 

P.O. Box 194, Royal TjL Hte„ Jersey- 0534Z7441 __ „„ ( 

J&SS 2 SZ&-.- ui 

Price* Until 1L Next dnCegiMnA 18. UAV per dure Mar. 10 USSHJft. T“ 

Save & Prosper Inte rnati onal ' V — j 

geaBus to ■ Tokyo PacWc HMfs. f ffwlbaai d? MJj 1 

PJL Box 73, Sb Heller, Jersey 053473933 into* Manontnt Co. H.V., Cbraoo. ^ « 

^ NAV per Share Mar. 10 US$5084. | 


+0^ 1X07 


Tyndati Gram " 

PJK Bat 1256 HandBoe 5, Bosnia, 22760 
Querseas Mar. 12 IUSSL22 LSI 


MUand Bank TsL CorjL (Jersey) Ltd. 
28-34, HIB SL, 5 l Helier, Jersey. 053436281 

Midland Drayton MU955 96.4 ] 12.45 

Samuel Montagu Ldn. Agents 
114, Old Broad Sl, EC2. 01-5B86464 

ApofJaFd.Mar.ll__lSF44.65 S.9O-L20I 328 
JarioL Fee. 29 WQTf B 17ig 0.42 

117 Jersey Mar. .5—. E6J3 t6 a _J 0.95 

117 Jersey OS Feh. 27.^2 6j| JTj 3J5 

Murray, Johnstone (In. Adviser) 

163. Hope SL, Glasgow, C2. 041-221 5S21 

PaSc^dR* L a.| l^^mi 1 — 


I 35* FarEaaeni' ‘ 

| 354 North * 

UyL, fS? Chuel IsL* 


Comm«fity*~n [XTS.B . USM(-21^ — 


01-5686464 Bmffjgeft 

sni in SL Depositor 
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FIXED INTEREST STOCKS 


£ = =■ - 2 - 

no a SaSI 1979.-80 

= “ 03 ■■ticei 

X CL <£ .-»£ Q 'High' Low I 


S| ft or 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Gort. Ay. Gross Red. 


British Government 

Thurs., 

Mar. 

13 

Day’s 

change 

% 

Under 5 years 

10054 

+0.05 

5-15jeais 

lip Iff 

+0.05 

Ore 15 years 

106.95 

+831 

IrredeemahVi — - 

Tin w 

— 

AO stocks 

18310 

+MS 


1 Low 

2 Coupons 

3 

4 1 Medum 

5' Coupons 

6 

7| High 

8 Coupons 

9 

10 Irredeemables. 


5 years 

15 years 

25 yeare..,.^. — 

5 years 

15 yeas...—.-... 
25 years. 

5 years 

15 years 

25 years. — 


*'*’ ' F P ' — 57p 36;0'Aurora 3.05" Cum. Prof 37p. 

|ll20p, F.p. 1S'2 122pm lOOp CliffortlfCHas.1 125 Cum. Prof i 118p — t 

* FP. 3a<5 ! 98p 93 Felixstowe Dock Cum Red Prer. 1 9-5ia| 

— i — ’ 2.9 . 118 jlll Globe InvTst 114% Conv Uns Ln '90-95...!lll ; .... 

«■ £10 129-5, ass 1 TU'Mid Kent Water 9-5 Red Prof. 1985 ; 7 i S t i« , pimidx Intonut 

f ; F.P. 34(4 1 97 95 iRk'm'nw'h * Uxbridge Wtr. 9%HdPf 1SB3.| 9B P0Box77 SLMw 

«; £10 ■ - i 12 111 'Sutton District WaterlOpoRedPref.l983r 13 .-... I 


Issue; 3^ 
Price, a 2 
P- I <0. 

135 • Nil 
S23.5®' Nil 
530: Nil 


Latest 

Renunc. 

Date 


FRIGHTS 7 OFFERS 

j 1979/80 J 

, : Stock 

I High 1 Low 




Nat. W estminster Jersey Fd. More, iw *Far ExkFwx 
45 La Motie Su SL Heller, Jersey 0534 36241 *< 

Sdumler U 

Heglt SA. SSSSSLS* 

10a Boulrard Royal. LuxonbourB 

NAV Mar. 7 IU5S12J9 — 1 J _ jFqjiSv " 

Kegit Ltd. WsMbm 

Back of Bermuda BUgs, HamitUB, Bneda. SlEUSs*” 

NAV Oct_ 19 1 £*JS | J — SSiased^ 

Pacific Basin Fund , 

lte Bouhrard Royal, Luxembo ie g. J- Henry Sc 

NAV Feb. 27 1 USSBuSS ~ 320, Cheapside 

Ph oeni x Intenutianal 

POBmf 77. SL Peter Port, GoertL 048126741 ScT 
■j ^^ rFund IUSS23B 2.7S-1UEI — Dari 

W8. Cmrocy Food Z 
Collar FhL lift. Fund 

Sler. Exempt GUt Fd. __ 

Providence Capital Life lbs. (C.IJ P.O."a« 1771 

PO Box Ul. Si Peter Pori, Guemey 0481 2672679 Managed Fund 

tSStaifedSi Still; 


Sc hl es iiH FSr lidemational Mngt- Ltd. , 

41. La MotM St, SL Hefter, Jersey. OS3473588 
SALL. 5^ -La 1230 

S“|. ^ 

•Non r 




Schrader Life Group 
Enterprise House, Portjuwath. 
Inter iialkunl FMl 


Intend. Mngd. Fd___|US3L07 . — J J _ 

0705 27 733 Uail»l-lB* nl«iH>il-6 i sd hdnft jaW 
Pwtfacfc 16767. D 6000 Frwftfart 2& 

[ .. I _ Unthuxts 

I “] — UnMk- 

_ Urirenta 


5Ma^ d ^. Z lljugPtf X5& '.’.-3 — Utd. IntnL Mngosnt (CJJ Ud. 

■ . 14, MNeasur StmL SL KeUcr, Jersey 

J. Henry Schrader Wa0ff * Co. Ltd. U.I.B. faxl .ffSgm WJ^Ll 832 

320, Cbennlde, EC2. 01-5884000 - - 

ran Cntsem & Assoc istef Ltd. 

42. Euei Street, Lomtoo, WC2 (0^3636845 
PwAanr.-ffs. FdJ US»m».|Zj ~ 




DaH6aSL S |&'^ 

«&STi4w, 

Sentry Assurance Memattani) Ltd. ' V nu 

P.O. Box 1776, Kantian 5, Bermuda. Come Bd. March l£_f USS9.05 J+aC 

Managed Fund _|US|UB3 L«15HC2W| — ‘ pi 

Sager A Friedbndar Ldn. Agents . . Eg ~ 

20, Canwn SL, EC4. (02489646 

?3»oTrud! Mar.4_Jj§fej* IS Warfuro Invest. Mrigt. Jrsy. «w 

Standard Chartered I nti. Bd . Fd. ---■ 053 

37 rue Notre- Dame, Liueemboury. - • ' CMTUAFrtJ 

NAV Feb. 29 .[ US*j 65 f iij' — . «krmiTK.Mar. 


Ittfa: 


—t— I- - I Quest Fund Mngnrt. (Jcrs^jud. — - > - 

® ,s ! flE” :2 S22£??u R ^JS!L-;"~ [ 2 * P -H\ I 053 1 Sbmbm Ctetere d bdL Bd . RL 

9“ WE™- 1 *-— 68-!B U52ns 1530 Tf ■■ Nnhr-bsv. LmMSmii 


Thur. March 13 -Wad.' Tues- 


Thurs. Wed. 


3S.50 1 Nil J — j — I 15pm, 2pm, Bank of Montreal— 2pm'— 1 

330; Nil J — I — ‘ 61pm S2pm CIUff Oil 23pm| 

33-j! F.P. I 22/2' 38/3 6912 ! 58 'Edwards (Louis C.) 58pm 

SO F.P. 3/1 ,24(1 | 845 ; 660 iHammerson Prop. A. 820 | 


March March March ' March March March March 


— ! — pISSpm jiaOprrPancontlnental 


|306pm — IB 


15 

20 -yr. Bed. Deb & Loans (15) 

49.3Q 

114.90 

50.08 50.06 1 50.06 50.13 5Q.20 50,19 

50.26 

36 

Investment Trust Prefs. (15) 

47.70 

13.88 

47.70 47.70 j 47.61 47.55 47,55 47.55 

47.95 

17 

ComU and ImH. PrefSj (20) 

61.40 

14.37 

61.35 61.35 j 61.14 61.08 61.04 61.16 

61.41 


t Redemption yield. Highs and lews record base dates and values and constituent changes era published In 
Saturday issues- A now list ol the constituents n available from the Publishers, the Financial Times. Bracken House. 
Cannon Street, London, EC4P 4BY, price 15p, by post 25p. 


Renunciation date usually last day lor dealing Tree of stamp duty, b Figures 
bas«d on prospectus estimate, g Assumed dividend and yield. u Forecast 
dividend: cover based an previous year's earnings. F Dividend and yield based 
on prospectus or ctiier official estimates for 1979. Q Gross. T Figures assumed. 
t C ami allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 5 Ptecing price to public, pi Pence unless otherwise 
indicated. 1 Issued by lender. || Offered to holders of ordinary shares as 
• J55ued by way of capitalisation. S5 Reinwduead. « Issued In 
connection whh reorganisation, mergsr or takeover. R|| Introduction. □ Issued to 
tonner preference holders, fl Allotment letters (or fully-paid). • Provfslonel or 
.,!!•£? 1 J attcri .- , * ViT.th warrants, ft Unlisted security, tl Issued 
ts un ts comori-mg 2 panicIpatinH praf. nhBres and 1 ord. share at R3.50 per 

■ r 3o> ■* ** mi« 


Wees on Matii it Next deallral 
Ridmond Life Ass. Ltd. 

48, ABM Street. Douglas; MLM. " 

feTSMK ” 

Do. Em l 

Midway 

CarrUton ,_ ... _ 

RottaschOd Asset SAinaaunetit 
P^L Box SB, SL JuHans Ct, Cuemsey. 
D£. Anjerta Fif—IUSSm 17M 


HkWMlI 


01-600 4HS5 


053437237 


O.C. Commodity*™ SCO 
ac. otr.comd5.t_. iSraj 


E. Sterling RL**__ 
•Price* oe Fck 3 
fftyess oa Mach 


NAV Feb. 29 .( US5M5 1^4 —. Metal Tl 

19 ’ Stronghold Ma n age m ent Limited 

P.O.Box 315, SLHdler.Jwey. <234-71460 
Commodtty Trust [13153 338J7] j; __ 

Hj7 Ssainvest (Jersey! Ltd. fit)- ■ 

3% Queens Hse_ Boo Rd_ SL HeT«- f Jsy. 0534 27349 

^331 Wmdjey 


VMer Investment Service* LM_ 
4th Floor.^ilctiiaoa^Hause, KMB ibm 


(C.I.J 

040126331 


__ Sarfmrert Trust Huatwt ltt 
Z T5B Unft Trust Rnmn CC.IJ LM. *"*** ** H MS! - 


Nea rinUng MarSld. 

’ ^ WSrnA ZL 
- Not <ms£m librdb 7. 
tfl MarSTiva 


TW Unit That Sbmgws (CJJ LM. ^ 

CwWRhSljr That 

TSeGoHme-FtodTSLZ MS Zzi 43S- lHStS«grtat.o«rt*taM 

•Vhtfi ’CoBSnod.TsL-4572 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 

UNIT 

TRUSTS 


abcnttomy (frit Fund Mmn UmaUfe Management Ltd. 
SWmfWdSL,K2M7AL. 016884485 Sl George's Way, 5teuei»ge, ■ 
DUe.lotMar.7— .JZWJ 228.41 — | SJl Growth U/rKs 167.5 7L 


E. F. Winchester Fund MngL Ltd. 
44, Btootmbury Square, WC1A2HA 0L*2 


mziis 

ft DnSer T st Mogmnt Ud. 

28>Mbanir(eSL,WL 01-4933231 

Eirt»fi Dudley Tsl„177j4 «3J2J J &00 

fffotty * law Uil TP. M.? ft)(b)(c)' 


Abbey IMt Id. Mngrs.- ft) 

7M0t Grtataoc Rd. Aricttoy 0 

SSeES -1 ’ 1 * - S;# ^1=1 


0L6238893 Mayflower Management Co. Ud. 


[ 7JB . l4*l& Gresham Sl£C2V?AU. 

—3 M3 Income Mar.3 fl®5J It 


Stewart . Unit Tst Managers LM.U) 
043856101 es.QarWteSfl.&Wxrgh. 031-2263271 
I .. . I 3£5 fStowarf American Food 

jT BK=g 8:3:53 ii 

Son AH lance Fund MngL Ltd. ‘ 
014004555 Son Affiance Hw, Honham. . 040364141 

Hlf BUM til 


General Mar.3 
InW. Mar.3— 


04068099 


Mercury Fund Managers Ltd. 

30, Gretan Sk, EC2P2EB. 

5BAid 


ffS 55Eft!!!!SP* rr*™ 3 ^ 

MW Fidelity International Management Ltd. 

tlJ 5.94 C* I - crroian m -w*o fOol 


City of Westminster Assurance La 

45sffln> a 


ft General Prop. Fd. Mgn. Ltd. Schroder Life Group? 
eo Victoria St, EC4N4TP. 01-248 967B EMerprbe Howe, PortenoutlL 


Life Asiur. Co- of Pennsylvania 
8,NewRd,ChMham,Km. - Medway 812348 
lACOPUnrts -JIQJg 1074 I — 


tint rung — 

B»ic«WW_— — 

PULA Fund.. 

feWfe 


Lloyds Life Assurance 
2S,CGRatSL, EC2A4MX 


Fixed IrtL — „ 

Managed .. ..... 

Money — 

Income Dittrlb. 


Bridge Management Ltd. 

070527733 GPO Bo* 59Q, Hong Kong . . 

d|= SSSfeWWd » 

““ Z Britannia Tst. MnflBiL (CJJ Ud. _ a 
Ju — 30 Bach Sl. St HeUer, Jersey. . 053473114 

— U3L Dote' Dcnondintaf Fds. , " 


= oZSszdW aiad 


Fidelity Mentation* Management Ltd. 
6348 Lft fenSt, London, EC4R1AD. 01-2484891 

p»fjn 5?wl— 

SSuB ""aj aj-fi II 

James FMw Unit Trust MngL Ltd. 
10-14 Wen AWe Street, Gltwow. 041-204 13Z1 


SHSt&Jti 5321 m. S355==B i IHt S 

SS-TSiSwjSf T 1ilSSk 

- AHRHIt&Pref (89.4 - 742M +031 1339 §J8 “ IS 

ittfed Hambro Grattp ft) (g) - ' &S — ”« 

. jffimcrezia M^U 

gwfe- — j&f A0C ^ on 19. 

SMi Incon^zr Mb sjl FnmBngtPa Unit Mgt Ltd. U) 

S*<±Alni,l>« 3J.J ««Io3 £27 64, London Wall, EC2M5NQ, ■ 014285181 

SSr:| 1031 H ***" — 

Hambro Acc. Fund PA2I4 iKfl-oit 551 

(■m FaaU ' • ' (Acaa aUn 

• High Yield FI— ; ltf.9 72AM -Oil BLM ppa Income Trot 


Accra Units Jan. 

Midland Bank Group 

Unit Trust Managers Lid.? fa) 

SSffialS: ^ 1^74,79842 


Target TsL Mngn. LM.?ta)<g) 

3L Gmhaoi SL, E.C2. OeaHngs: 0296 594L 
19, AIM Crescent, Edm.3. 031-229862X52 
Commodity 


Pens. Money Chp. ' 

SESKffir ■ 



^.Tl 

curu income TIH 
• Income Td. 
trt. Growth . _ 

(Aram. Unit*) 

Friends’ Pravttt. Unit Trf Mgn.? 
- PMwn End, poridng. ■ OS 

n~-& 

-Funds in Court* 

PuHcTnra*, Klogsmy, WC2. OMI 

Capital FHl2£i pgnl mu „ 

SgSd^lEif 

•Drouth, f&strtcteet ta irtaala aSxCaert t 
G.T. Unit Managers Ltd.? 

36 Rndwy Circus, EC2M7DD 014! 

G.T.Cap. Income 


IVl IWlM 

Owneas Growtti— _ 
Up. Accua. 


Income—. — 

DO. ACOMU. ^na»«ai| 

North AoreftaiB. 




DoJtoif . . . UTS 1243 

■Prices at Mk 7. Nod deaHog 1 
Mmster Fund Ufangm UL 


Aroencm 
Paafic Income 

PscWcAccrw 

Income 


Extra Income. 

Preference Stare— 



Saas 

E#aiKlbr.l2. 

Equity Ex. Accnm— 

'Tower Unit Trust MngL Ltd. 

39/45 nabury Squ», EC2A1PX. 01428 2294 
Income A Growth — QZ\ . 23.3-0.3 B36 
Speelal Situation — MS 2s3|*m1 Z67 

Trades Untan Ihdt TsL Managers? 

10Q, Wood Street, E.CJL 03,6288012 


PML Gilt Long C*CL. Jm +0JJ 46A 

:Pere.5ttLoogAcc_ 1 4o5| 505 

: R«d S5w5f "dond iqjif* bn rant. 

Pettem LMb.— J Sflj J — 

Series QJ Pnces are far jpO&ciro tauedaftsrlJJ.980. ■ . 

Senes (U m» me WSprices for earlier poHda. 

Commercial Union Group 

St-Hetei^LUnttestafLEC^ OK2B37SOO 

eonfedirapon life Insurance Co. lUtaHyMa 
50. Ctaiieay La*,WC2A 1HE. 01-2420282 Sf-MjfJw 1 


01-2477699 inraryJXgm v 

anl z lAi4i«£ 

jfl — Equity Pesston Cap. . 

+w - SdS r p2? s &i ta:, “ 

^ E 

F.IntPetwArr .. 

' Money Pen. Cap 1 

Moner.Pen.Arr .. .. 1 


— is 

UD 


z Pectes Series 8 Unfa IL Ott 
~ Scottish Widows* Group 


London A’deen ft Ntbn. MU. Assur. Ud. |Z- E&- 


'Asset BuBder* — }47 A 


Ext Ut Acc. Mar. 5 
Ext It. Inc. Mar. 5 
Pea Man. Mar 


Jifinr! — ' Londan Indemnify ft Gni. Jus. Co. Ltd pea Man. Mar, 5~. 

StandtaLiteAssnranceCo.ua. 


M Z 161-166 Fleet SL, London EC4 2DY 01.3538511 

4 GUinus Acc. TO, 4 .9831 --03l — 

n-fflbosu a3|z 

tS- 3 — “ For Prices of otaer Units and Gnaraateed 

+ 0 - 3 ] — ■ Basis Bates please Rmr 01-353 8511 


0306 5055 Hse^ Artinr SL, EC4IL WHOZrft^ J0» TUUlMweh3 J5&2 SMnfl 

Wrote- Mar. 10—1376 31jU — J 739 _ ..... 
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NEW HIGHSte 
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Anderson Unit Trust Managers Ltd. oiLtaL nwmr 
358, FeoctuchSL, EC3W6AA. ■ 6239Z31 £t.^ toLr±lu? 

Anderson U.T. 1563 613] -23J 522 GJ. LLS-ScST 

Anstacfcer Unit MgnL Co. Ltd. 

2, NoUe SL,'EC2V7JAr - ••* 014236376 jGt^-ExjS 
te. MootMr Fund— 4155J) 165JWI 1 11.94 SX tart. Fond 

ArimUmot SKurittas Ltd. (a)(e> 

37. ttaeo SL. London, EC4R 1BY. 01-236 5281 fi. ft A. That («T(o) 

SRayte^R^Br^cL 


MLA Uidt Trust M uguiuL Ud. 

OMQaeen Street. SW1A9JG. 01-222-8177. 

MLA Units 199-7 62ft 1 337 

Murray Johnstone U.T. MpuL? fcO cwemoMv. 

163, Hope Street, Glasgow, C2?UH. 041-221 5521 - (Actum Uoil 
BJEuropeM-— -[6L2 ,...6831-831 239 

DtatateRidv. KSEriMlfclft. 


Transaftantic and Gen. Secs.? (c)(y) • 
91-99, New London RA, Chetansfoid. 024541651 
BariMCtn Mar. 13 J7«_ _84i|-3.9| 647 


u .Yield 

Sfflan 

aUjatsiZ— . . 
Inc. Rial— : 



La .— 4 3% Brans tag Kdv- — 

3 3 If Mutual Unit Trout M an a gers ? faJ(g) 
m zta 15 CopttaU Am, EC2R 7B(L 01-6064803 

1= if StelSSJriljl MaSf JS 

|= ^ asssa&ds sI3ai$ 

A Z3 260 

, ,, National Provident tav. Mngrs. Lid.? 

0H77J2 2^0 AftGiacedaachSL, EC3P3HK. (04234200 


f Accian. raaote 

MarSow 

Ucgni.M 
■GnmW 

Atasn. Sift 

lran.Hy.M 
Vang. r H 

. JKbrMacM 


G *A. -P66 39JJ-02I 532 N7pj.WOta.Tr 

Gortmsre Fund Managers? (a)(n) (Aram, units)* 

2 St. Mary Axe, EC3A88P 01-6236114 . J^L 


— Sia Do-Accum. 


10. & Fhced 


_ IToes. *We*. ttTTan. "Seeoml 
hhSIi. * M Ufeefcfe' deafliu day Friday. 

Archway Unit Tst Mgs. Ltd.? (arid 
317, Hta Hattont, WC1V 7NL. 01-8316233 

Aictnay Fund -.199.4 106.91-2.71 SJD 

; Prtaa at Itirdi 13. Next sWi. day Itadi 20. 

Barclays Unicom 4±L? (aKcXg) 


5 DeaDng oaiy: 034234766/5806 
H American TraU—pU-4 29.41 -Olf tt77 

14® 

14 ^™O t ±z:P II 

14 JriraIe < FmU 8 

| Obtas (Antony) (Mt TsL mE. LM. (a) 


■(Acaan. Unitsr** 
-Prices on Htar. 
**Prioes on Ful 


tarot (ten* Ur. 
■Neat dealing Mad 



PS3.^&£!lz: 

Eijaity Pmsimt 

Prnprrry Pf~^” -■ ■ ym n u 

Corn bin Insurance Co. Ltd. 

32, Con*m,e.(L3. 

Cm Feb. 15—— — 1 . J43.0 


London Life Linked Assur. Ud. 
81 King Wiliam SL, EC4N7BD. 01 

^isss=m 


Invest 
ftlOLFd- 

eJ — lTAil5l.5TgL^l£ — 

1= e ?igS™®as 

?-W — Z - Ea eapitjJ return on request Next dealing Mar. 1& 

H — . — Brown Shipley TsL Co. (Jersey) L td. 

S3 — — p.Q. Box 583, SL Heller, Jersey. 053474777 

BH= Mra?f 

prices on rtquefl. ButteffleW Mauganent Co. Ltd. 

„„„ P.O. Bn 195, Hamilton, Bonaith. - 

73 — — CapHai inMtffidhiiid SJL 
M . — — ta. Boulevard Royal, Luxembourg 
§Jj — Z C^ataJ InL Fund— I US$22.06 | — J — 

>m Ctarteriiouse Japbet . 

r mwirn 1 Paternoster Row, ECS OX-2483999 

SwSSF? 1 Adlron 3-atfi® 442 


m ^4 — 


aa = 




M The London ft M —d ia tar Ass. Go.? Standard Life Assurance Company? 

01-6265410 windade Part; Exeter. . , 039252155 3Ge<xqeSL, EdWjunjd EH22XZ. 031-2257971. 




MSL 

Firod— 


Notional Westminster? (0) 
|W 161, Cheapride, EC2V6EU. 

jS Capital (Acaau.) 

4-53 Extra Inc. 

Financial 
1-93 Growth I 

Z-oZ Incoux- 

(a) Portfolio inv. Fd. 


Tyndall Managers Ud.? 

18, Caw ted. BrMol. 

. Twidall-Prettri *350 
Caplal Maithl2 — BJ3-? 15 

(Aram. Units) 4213,© 22 

Income March 12_W&2 111 


Da. 

Do. 

Do. 

Da. Financial 
Do. 

Do. 

Do. 

Da Prt.AlH.TsL 
Da Recovery 
DaTnnteeRmd 
DP.WMwIdeTsL 
Bta.laFd.lnc. 


3 Frederick'* PL, OH Jewiy, EC2 01 

Emalnanne— . „ 

A romx it at l on. — ___ *0^ Z 

DKAmTCeatfers q3 5^ +1 

Small Co's 40.5 4tM +1 

Technology S3 4j3 „ 

PrivatTZ 422 4ijS .. 

InU. Em. & Assets _ 483 5Ul 

American 263 20 _ 

Far East & Gen. BE? 513 - 

Govatt (John)? 

77 London Wau, EC2 01 

StcMUr.Feli.29 Q25A 13261 „ 

Da Aaron. Unit D56l ffit 3 

Next ia£tZ Fric 11 

Grieveson Manag e ment Co. Ltd. 

59 Grediaro Street, EC2P2PS 01 


.“nss SSSfBC± 


istsa»— 

(Acnxo. Units) p 

{ACCLOTL Wfll&i P 


NEL Trust Managers Ltd.? (a)(g> . 

<80 Miium Court, Doridng. surrey. ■* 5911 . 

a UKr 

jju Capital wwtiL 

Northgate Unit Trust Managers ULtKclfg) ^ lr '^S"p mwfh 
20,MMiw*r^C2R6AQ 014064477* _ 


f .._4 10.07 
2826 , 
-2.es 632 
+03. 451 
+53 431- 
0312251168 

vsz--T 4^ 


Credit ft Commerce Insurance 

120, Regent St, London W1R5FE. 01-4397081 1^ +^ , 

C&C Mood. Fd.— .11323 142JH 1 - 1 

Crew Life, * 

Crown Life Hst,WakSBg GU211XW 048625033. Rjt ” lraerKtF4 

a?pt=i? SHSHU££s 

ManqU Fd. incm — _ 

Property Fd. Acc.— _ 

SgSfcMB; ra”fnji mKv; 

Fixed Inx. Fd. Acc.— U3.I SMlb 1 — 1?^*:— 

nxedint-Fd. toon. _ ®? |w| Zj 34.94 — 

Equity FdLAcCi. gllg 1273 -0M — SlttBopJ ^— r— - 

Equity Fd-lnH Stf KT 

Ecujy Fd.lnem.— J114 jS 1203-071 6i3 - 

lro.TxFd.Ace 

Im. Ta. Fill*. 
luv.Tst.Fil 
Money Fd, 

Monro Fi 
imerl.Fi 
Inter*!. Fd. Iran 

Crown Brt. lnv.‘A .. 

Pens. Mixed Fd— . 

ESSSsfcrffli 



Sun AJBnce Fend MmgmL Ltd. 

Sat Alliance House, Honham. 040364241 


^ Sun AlHaace Linked Uft Ids. Ltd. 

XUD rSS??DeS»Sr I ^"tt®7 1«3 Z Son AIKme House, Hontanv 0403 

_ HighYidjlBonf^lM.l. MOM Zj — Managed Fund 

633 larowmL Bond**— t 
— Japan Fi Bond* — P 


-O — 

m £ 

e e ijs&=B! He 

= = SfS2=;® H = 

OtfiabBCDl ui.9 jfirjl 
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l 8511 Cihe investments (Jersey) Ltd. ■ 

! Ltd, P.0. Box 86, SL Peter Port. Guernsey. 048126521 

KUO. C.R Gilt Crowtn Fi*-in.62- 9H|+!1I)IS ,3M 

^ Cllw Silt Fd. 4C.I.J -.fctfg $.« Z_1 1236 

MBY? caveCaiFd.Usy.J_ [£9J9 9.M -r-J 12JT 

a-2257973. Uaiiy OeaSngt 

— Comhffl Ins. (Guenisey) Ltd. 

Ul’il ” P.0. Box 157, Sl Peter Port, Guernsey 

Egg Z lntnl.Mmt.Fd. [195JJ 21001 1 — 

z DWS Deutsche Ses. F. Wertpapierqi 
Grunefaurgweg 113, 6000 Frankfurt 

td. Invests | DM2130 BJfl-OlOJ — 

040364241 Delta Group 

“ — Z Pi L Box 3012 Nassan, Batamas 

1 Dett.lm.Uar.4 |Z80 2.94] 1 — 

04^64141 p^^'aaS^er^^^fiOOOFmiifilrt 

+94 — Dreyfus Intereontlnental In*. Fd. 

“ P.O. Box N3712, Nassau, Babamro. 

NAV Mar. 12 |USS2469 2627J-130I — 




Crusader Insurance Co. Ltd. 

Virata House, Tower PL, EC3. 

' Grifa.' Prop. Mar. 4 — |90J 10031 


ild'lSkSL^lSlS.YsS LW ()l 930 5400 EatMn * TsL 

2, 3,4, teckspa- SL, 5W1Y5BH 01^05400 p.o. Box 73, SL HeOer. Jeney. QB4 73933 

Ks£H:Sg 5^ ^ hy: EJLLtT.: nnT 22MI— I 220- 


£&% fSzz: 


J 4J6 

=:]i3iS 


C1-58856M Union Insuincr Grow (b) 

P.O. Box 4, Nonvldv NR13NG. 060322200 
Group Ttt. Fund (3703 3»A4 -L7| 637 



^ — J IS P-0. Box 4, Norwfdv NR1 3NG. 06032 
. 1ST Group Ttt. Fund 3703 3W*d -L7J i 

-am 4433 Peart Trust Managers lid. (i)(g)(z). 
ira 252. KMi Hoftwni, WC1V7EB. 01-4051 


Flirondal Pr*rty, 

Do. A f>f ft 1 * 

Hlgli trie. Priority . 
intentaiMiai 


173.41 J 10-64 

027232242 
79.3-0.71 4.98 

iia-Oi 1X67 
43ffl -03 1X67 
20.7t -Oi 4-8? 


T« 252, HW Hoftwra, WC1V 7EB. 01-4058441 
I S Peari Growth Fd. 06.4 2S.J-03 536 

h tenKz=ii -13 S' a. 


Prart UnH TsL f 

(Acorn. Units) 1 


TSB Unit Trusts ty> 

ZX Chantry Way, Andover. Hants: 02646ZLB8 

Dealings to 0264 63432-3 - 

(b)TS8 General K9J2 520-03 4.96- 

■biDo.Acajn KXB . 7X9-112 4.96- 

(h) TSB Income W2 6X6-06 8.74 

Ibj Do Accm— K75 - -St -06 8.74 

TSHScoUKh [84-3 WJ -0.7 353 

(W Do. Aram. — . — ij933 1KL2 -02 353 


Eagle Star lasarJMdbmd Assur. Pacific ic*o — „h4?j 1x9^ — 

X^rtAdneedtaSLECZ 01-5881212 DO. tAmxn) . (1 465 I54J] — . 

kg^UmfL.157.0 59 JJ +0XJ 736 MlDIlfactllr(n lBSnfanels Co . 

Equity ft Law life Ass. Sac. Ltd? SL George’S WOy, Stevenage. 043! 

AhKnSafhUsad, Meti Wxxmbe. 019433377 Manged 

■WSfe=ffii BH1J = 

Equity & Law (Managed Funds) L td. . 

Anwisham Road, High Wyaxnbe. 049433377 Meretaftt Investors Assurance? 


— Z Sun Life Unit Assurance UtL 

_ 207, ChMpdde, London, EC2V 6DU 01-6067788 

— z %££ *— — R^H z 

= = ^ ~ = 
— Guaranteed Cash 11411 Eg.O - — — 

— Insfrnattonal - 933 983 -tJX> — . 

— — DbtrawUon- aDX8. 10?3 -Xy 1034 

__ — • Pnces tor Series 1 single premium ptas 

Zj — Mil be fractloiutty bgta tfaao those aborev 
i>_ Target Life Assurance Co. Ltd. 

04385SXDX gge. Hoose, Gatehouse *^5^^ 

——{ — Mai Fund Ini 

— I — Mai Fund Cap.— 


• lad. Pen. Equity 


I -331 — Leon House, 233 High SL, Croydon 01-6869171 


+0-1 — Fidelity MginL Research (Jersey) UtL, 

— Waterloo Hw, Don SL, SL Helier, Jnsey. (B34 1 
H — " 27561 

3 = ^sissfcBS, |==| = • 

Iqj Z Iferlfaig Fixed litt 93a|+am} 1225 

— First Viking Commodity Trusts 
— — 10-22 Sl George's SL, Douglas, loM. 0624250X5 

^ Z FsLVDtCriTsL — |37J 3934 —4 6.40 

— - — Fleming Japan Fund SJL 

™" 37, rue Notre-Damr, Luxembourg 

ZZZ — Fleming Mar. 12 1 US$3934 | — | — 

~ Frankfort Trust Investraeot — GmbH 
J. Ltd. Neue Mahner StraBe 74-76, 06000 FmftfiJit 

^ = 
•H “ Free World Fund Ltd. 

~*~*t _ Butterfield Bldg-, Hamilton, Bmuda. 

"I _ NAVFeh-29- | US$26005 l | — 

**~*T “ G.T. Management Ltd. 

~~~~l Park Hse- 16 Rnjbonr Clro& Lnedoo EC2 

ZEJ — . Tel: 01-628 813X TLX: 8K100 

mJ — London Agents for; 

.inj — Anchor , B r Unlt-c - — 

. „ Anchor GHt Edge 

d.? Anchor Int Fi — 

04523654! 

= = mgaszz 

Iffi G.T. Asia Sterflr 

_ G.T. Auarafla F 

Z G.T. Bond Fixxt 

"Z — G.T. DoBar Fd — 


InL Pei Fixed InL— p 


Ptfioir Uaits Admin. Ltd. (g)Cx) . Ulster Bank? (a) 

57-63, Princes SL, Manchester. 06X2365685 Waring Sheet, Be/fasL 
Pel Ian Units- 1991 10671 -03J 577 (b)Ufater Growth [35 


K _ (Aea™. U IWSXL-Z [733 7t3| Z-J 4.98 reuemuma iTj-i. auoj, -uj, oji fujutaer urowm |»o 

ai B<q wLEx._Ihdt Mgrs^Ud. Pupctual Unit Tnrot Mngmt? (a) Unit Trust Account 

Ttari» irihHi Jb e- LftLU MM ]^“»B3P3DH M-«!8KnX aa,KtSt.HenleyBnTta«es 049126868 KtagWiir«nSLEC4R9A 

iraasSsi M3:=l SS ss&feffcfl 

gt =j «- saftj T Efl^ 5 - — • “nwm. ^ ,™, c. ro.» cx.) zZZZZi 

■ Next Sta- day Mr.> _ JH&. ML, r,„» «« 44, Bloomsbury Sg , WC1A_2RA . . 01-623 8893 IffSE,®?**-™, 


023235231 
38.44-051 608 


ant? (a) Uutt Trust Account ft MgtnL lidL 

049126868 KlngWiiriam SL EC4R9AR 01-6234951 

m=i a iiEji 


Property a— 

Property Pens— 

Equity. — , — 

Frprty Pe«»c 

~~Rtk« at^Mar - . 13- iieiV wtiieineetllay Apr. IB. Staoey Mtal'&is-Z S 
Family Assurance Society . 

• (See nmoul Stai-gs Croup) DeggriPms IT 

. Gartmore Bonds ZIZ l3j 

For undrrtytnq unit prtas of Gartmue Do. Pens ,— S 143 

Lloyd's Life Bonds see Gartmore Fund ML Managed 12< 

Managers under Authorised Unit Trusts Da Pens— — _ 121 

- Axsicurazumi GENERALI SLp JL NEL Pen times Lid. 

117, FentouxhSt, EC3M50Y. 01-4880733 Milton Court, Ooridna Surrey. 

ImJ. Managed Bond-_|3001 1054 ——I — Ndex Eq. Can. 983 

General Portfolio Life Ins. C. Ltd.? ftK* S£*S5!:“- ift 3 
WWv ft*., Crosshrook St, Ctefau*. Herts, WX BSS |5 

Po rtfo l i o Fd- Acc - 1632 1-4 - JSSfiffijSSSz: P 6731 _ 

Portfolio Fd. I IlfL^. .,_1563 „• I — I — - IMMxd.Fd.CxD vs^ 523 _ 

Pw^oMaaAttL. 465 M.9| Z4 — nS Mxd.FiS.__ 557 586 — 

E2SS°ffi5 L . l J t "S ; l Ji-fl — 1 — Nelex DepodtCap— . 5L9 Si _ 

Portfolio Fxd. Int. — [5X4 54.) 1 — Nelex Deposit Acc._K4.9 57-7| — 

-GrestaM ’ Life Ass. iSoc. Ltd; New n£. tay Feb. 25. 

IS^F^ lis^ 0 !^] 7 ^ 55 NPI Pensions Management Ltd. 

a-LMFSaiZRSI m ZD - «Gra«dwrohSl,EC3P3Hlf 

G-L- 5fi F«nd ffifl-J Bj-fl 1 — 6tanagrtFlmd s= __Jl«8 

£.L ind, Fund |up SKg Z-] — Prices Karen 3. Next (fa 

Grown' ft" Sec. Ufeltes. Soc. Ltd.? New ^eatand las. Co. (I 

Growth & See. Lift Ass. Soc. lid. 

.SsffiflSSLzr 53°S \zdz 

tS^supwr ¥!ll l3- f8.l08 2 H Z4 — {SSjSrty 

Guardian Royal Exchange Olr. 

Roy al Exc hange. E.C3. 

240.0J | — 

— MiuroSel. fhbw htcunna 


Bkhogsflxte Progressive MginL Co.? 

9, Bhhqngate, EC2. 0X58863 

Bridge Fund Mmagan (a)(e) 

Raids Hse, King WBUron St, EC4. 0X62341 
Amar.Gea. XBA WJI -XN X 


CahotCapRal Trust _E 
— 

Cap. Growth Inc. 

Cai Growth Acc.— 
Inc. A Assets— __ 
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Dealing -T bsl IWed. iThn. Prices Barth 11/12/13. Worid WV 
Britannia Trust Mumgemecrt Ca)(g)(z) 

srer 

"" ""4! M 


CatatPLOG Ht 1447 

SSlcUl & ITU 348 
OfitFtajRro. [S.9 

litaroaUonal— B43 

Worid WWe M».7 „ |1133 
Onmb ta* 

AuKraBan .160 .4 


4*33:83 IB 





Padfic Sm. Cos [55.5 60JJ -0/ 

North Aroer. 36.91 . w . 

Cabot Am. Sm. H G 57 +0J 

Exanpt Fundi 

Japan Mar. 14 1*77 6UN[ -X. 

N. A MKT. Mwxh 14_|U47 1193 —4. 
Smaller Cot. ft) |l24X 12931 -4M 

HM Samuel Unit TsL Mgrs.t (a) 

45 Beech St, EC2P 2LX m -* 

Trust 


Preriodal Life !w. Co. Ltd.? 

222, BktnpsgUr, EC2. 0J-2476533 

BASK=8Hi M32l 1% 

. PrudL Portfolio Mngrs. Ltd.? fa)(bKc) 
HoRioro Bars, EC1N2NK. 01-4059222 

PprdenUal, — P3TS 246JH-L01 5JD 

OuiRer Management Co: Ud.? 

The Stock Exrtwnoe, EC2H1HP. 01-6004177 

Ezj %J2 

ReHance Unit Mgre. Ud.? 

Reliance Hie, Tunbridge Wells, KL 089222271 


KhsVWJr«mSLEC4«9AR 

Income Units — [31.9- 

Acaifa. Units ^ — |99-5 


aa=i 


01-6234951 

I 4.97 

ETJ 4.97 


INSURANCE 

PROPERTY 



KH - a 

RMgefieid Management Ltd. 

1 FMurySi, EC2A1PD 01-5886906 


089222271 Equity Fund 

_,.J 626 Equity ACC., 


Abbey Life Assurance Co. Ltd. 

1-3 SL Paid'S Churchyard. EC4. 01-2489111 


^““jaLSssx^'iiu^ mssaetst 


Investment Intefligtnce Ltd.? (a)(g) 

15, Christopher Street. E-C2. 01-247720 


Retin«Hia,TrotaidBeyWls,l&, 0UR72271 [j^-^StaSEd' 1 

S-KKiSr Hr IiSsSuCrtFdZ..._ 

- »• R?T - “ nO “j MOT Key Fund Manager* Ud. (a)(g> 

"Tffilfirsrjtet dteJtaftr. 12. 25, MASL, EC2VSJE. 

Brown SWpley ft C0. U1L? ^ 

Hartuds Hse, Haywwds NTA Sx. 0444-58144 

ffiSSSSSSisISi' 

«m-03 14 F 

General K 27 JAIJ -Q2\ 4M 20, Fenchurdi Sl, EC3 

K.& Fd. liw.Tm. 


RotbschiM Asset Management (a) 

724)0, Cmehotue ftd, Ayiestxey- 02965941 

™.«.Ensy.fiO-Tsr — U6X1 171-4 +83 XB 

N-C. I rraroeFund - 0| 

K-C! Inti.' Fd. (JUx. W 'S, -S3 1J7 

NX. SmRr Cog* Fd__B0a4 2l33|-X5| 436 

Rowan Unit Trust MngL UtL? (a) 

City Gate Hie, FbeOroy Sq, EC2. 01-6061066 

m-u* 

Meriln March 12— 

(Aram. 

Royal Tst Can. Fd. Ugn. Ud. 


Property Fd. 

Property Acc 

Selective Fund 
ComcrtlWe Fund— 

SKnMr* 

-Vllan. Fd. Ser.4 
VEquKy Fd. Ser. 4 
Fd.Ser.4 
oney Fd. Ser. 4. 
VFIxrd Interesi Fd. 


— ' Man. Fund Acc. 

— Prop. Fd. Inc 

— Prop. Fund Cap 

Prop. Fa. Acc. 

— ' ProplFd.Inv- 

Flxcd lm. Fd. I nc. 

. fixed InL Fd. Cap. 

KE^l^sns. 

= IsBbSr 

ReLPLuiCan.Pea 

— MaaPecLFoAec.. „ 

_ Uan.PeaFd.Cw— 140« I«t3-4J — 

__ 5£ Pen-Fri-Acc. 142.9 1503 — 

. — Gilt Peo.Fd.Cap. — 127-2 — 

— Prop.PeaFriAK. SOJ 2103 — 

Prm-Pen.ra.Csp. 1£8.4 198-31 — _ — 

Gita\Pen.Fd.Acc- 1148 12tL8| — — 

Gwr.PeaFd.Cap. 

lftp^Jc£zz» imi in z 

^ Tran sta tematioBal Life Ins. Co. Ltd. 

Bream's Bldgs, EC4A1NU. 01-405 6497 

2 Maa Fd 199.9 105.11 I — ' 

2 Equity Fd 
; 2 Prop. FA— 

2 Fixed ltd Fd 


The EngSsh Association 
4 Fere SUeM, EC2. 0X5867081 

E. A. Income Fund'_|503 5361 J 7.95 

W^dwtfmrFdrV^^ 2^^ IZj ^ 
•Hot drotag March 19. "Next dcatag Katb 3L 

Enrebond Hohfings N.V. 

Kandefcfcade 24, VKnemMd. Curacao 
London Agents: lntd/15 Ctu^bcr St, EC2. 

Era —I 2X10 

F ft C Mgrat. Ltd. Imr. Advisers 
1-2, Lwrenee Pnurxney KH, EC4. 01-6234680 

SSSlSi-Fi:L » u ^> I d ™ 

Prices March 5. m5yi tkauass. 

FTdeHfy MgmL ft Res. (Bda.) Lid. 

P.O. Box 670, Hamflton, Bermuda - . 
Fidelity Am. Ass— "«•»“ r * 

Fidelity Dir. Sav- Ta. 

Fldrtuy Far Eaa Find. 

Fidelity InL Fund— 

Fidelity Pacific FiL_. 

Fidediy World Fd— 



9.jr5s|iX25 


Z fTufip Managed Fd_ 
.. gMngd.lm.rd. lm. 
gUngd. lm. Fd. ACL 
Mao. Pen. Fd. Caa — 
MaaPeafiLAec— 


A8 Gracedwrch SL, EC3P3HK. 01-6234200 Trident Life Assurance Co. Ltd.? 

SuLMBd. 


New Zealand Ins. Co. (UK) Ltd.? 

o~.i— TSSX2JS 070262955 


— Padfic 

: ae: 

awfl37107 WEkmc. 



i67.4i — 


CuuhtSl, London EC4M 6X0 01-236 6044 


5941 XSSSr'KSSro 1 

r rare PBItMOII HOPflXJf 

iris Pension Selective 
57! Pension 

S-W Pemmn 

g KBiW! 

Albany Life Assurance Co. Ltd. 

3L OM Burlington SL, W.L 01-4375962 

1066 gEquity Fd. Acc. T ‘ nam 
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30TO 


+2 


-2 

-1 

-f 


4* 

10.0 

% s 

Ho 

L5.Q3 
b675 

tefs 1 

LA 

7 Si 
3*1 

163 
35 
9* 

9* 

f? 

Ha 

ttedL3 
010%;29.9) 


ti Hi&a 

1$ 27213 
2.9 73(55) 
13 143 (72) 
035 3210.0 
23 S3 5* 
22 73 S3 
2.4 3.7 95 
19 43 14* 

13 7.7 mo 

14 73123 

* - 1 
1*113(63) 
12119(9*) 
13 7.4 OU) 
2.4 5.9 6* 
53 52 4.7 
53 6.C 4* 


22 3 .4 11 2 
53 7.7 5* 

23 68 65 
IM (9.4 — 


15 6314* 
13 4*27.7 
U 61 195 
ly 64152 

132 


53 2 

Ifl 3( 35.7 
l3 6318* 
IM 57 2C9 

IS 55 ; “ 

1? 72 217 1 


Ht™ 11 


RUBBERS AND SISALS 

MW 


Price 


1 1 Sack 

Angfo-lndones^)-. 
BariowHMgs. ItoJ 
> Bertam Cons. lOp | 

2 Bird (Africa) 

CastlcAeW lOp — 
Cons Plans M»5 
2 Grand Central lOpJ 

Guthrie £1 

HvrteesMy.Ett.10p 

Highlands M50c- 

Kuala Kepong MSI. 

riKuflra MSJc-— 

Ldn. Sumatra lOp 

Malakoff MSI 

Malay. Ptaffc. MSI 

RigmriselOp. — 


TEAS 

India and Bangladesh 



34. 

435 

72 

270 

230 

11 

365 

370 

105 

15 

95 

620 

655 

57 
13 
290 

87 

58 
255 
430 


_ „ 50To ta 
(BH South 50c — 
toada Northwest J 
^ ar.Bt ^20c — 

jto^cRMgto50t 
(Cottus Pacific N.L_ 
Eagle Carp. 10c... 

J Endeavour 20c 

JtM. KalgoerUe25c 
Hamptn Areas 5p. 
Haoma Gold N.L. 
Metals Ex. 50c— , 
M.I.M. Hkte.50c J 
Minefields E^l._ 
Mount Lyert 3c - 
Newmetal 20c— 
JtfNorthB. HHI50c.( 
[Nth. Kaigurfl — - 
Nth. Mining Cora, 
lil. West MtengkC. 
(tokbridgeSAl — 

lOUmln N.I 

Padfic Copper— . 
PancomT25c.— 
Paring* M4Ex_5p J 
Peko-Wjfbend 50cj 

SertrustA 

Southern Padfio. 
Swan Resones 20c. 
West Coast 25c-., 
Westn.MMngSOcJ 

Westmex 

Whim Creek 20a. 
IOJj [York Resources 

T 

72 (Amaf. Hfgeria. . 
(265 (Ayer Hitam $M1 , 

48 [BrrahTin 

~ BerjunUISMl 
fGeevor 


310 |2D 
75 
105 
115 


14M 

I2&9 

I 

P 

>60 

B 

[285 


liamar 


•Gold & Base 12fe..j 
IGopengCons. — 

BBS?— 


toi 

Mate 

Pahang 


£&05al 


SM1-. 

SMI 


P e n^ a l e nlOp — 

PeuifngSMl 

Saint ?*an 

SouthCroftylDp. 

SortiKtataSMOJO. 

Site Malayan SMI, 

Sungd Besi SMI. 

Supreme Cora. SMI. 

Tanjongl5p 


23 
17 
85 
164 
225 

SP 
28 
30 
20 
206 
355 
35 
60 
225 
34 
85 
22 

¥1 
120 
34 

% 
170 
335 
61 
400 
365 

15 

13 

2114 
20 
77 

16 

NS 

33 

3oad 

58 

170 

220 

1012 

350 

300 

100 

14 
75 

320 
655 
27 
95 
290 
65 
- 39 
235 
395 
280 
43 
95 
80 
260 


I -10 

«a-»M 

-1 

-4 

-1 

-12 

r 1 

3 

s 

1-5 

+2 

fS 

1-5 

!;? 

8 . 

f-u 

-3 

1+2 

-1 


iOthu 


Q15c 


V 




Q12c 


fOZe 




W7c 


23 


3*1 


lfl 


4J| 


3*{ 


n 



23 


18 


-I 



280 (190 iTronobSMl 1 

COPPER 

235 j 56 [Messina ROJO — | 200 ( 1 010c ) 4 I 2* 

MISCELLANEOUS 


160 

97 

14l 2 

502 


S 6 

170 


585 ti80 


492 

32 

65 

880 


226 

12 

, 26 
k70 


lAnjtfo-DrxTTlnlon _ 
Barymin 

Burma Mines 171* 

Cons. Murch. 10a 
IMortiigateCSl — 
R.Ti. 


Robert Mine 

Sabina IndLCSl. 
|Tara Exptn. SI _ 


150 

80 

14 

420 

430 

372 

28 

40 

550 


-5 

J 


HH-I 


QlOOc 

tils 


(ii* 


3.4 


4.4 


-I 


NOTES 


Untaas it tantai l ad! rate d, prieu and net d lilrtid f hi 1 

are 2Sp. Erik— ted priw j tertaf rattan art 


1245 

Assam Dooan £1 . 

280 

-2 

tlf 


4.9 

22D 


225 

+5 

1.7 

si 

95 

Assam Invs. £1 

127 


4.67 

16»z 

335 

Enplre PteitslOp- 
lavnie Ptaflts £1. 

24 

447 


its 

33 

« 

223 

McLeod Ruud £1 _ 

360 

„ 

133 

U 

5.4 

2% 

Moran £1 

300 


lti.1) 

— 

J- 3 

11W. 

Warren Plants.— 

162 


19* 

27 

8.4 

Jl57 

WimamsonQ— . 

245 

— 

833 

* 

4.9 


33 440 | 
72 20S 
43 5041 
55^0 I 


Sri Lanka . 

400 (230 (Luouvaa 360nl| 117* I + | 67 


jfULB3 9fi|a7|K 


JB4 


06** -1 . 
190 — 
UO -2 
66 1-2 
278 
214 

198 -2 
29. Ll 
Z0O -1 



Africa 

[ 90 iBIaittyiv ) 90 | | 60 

77*2 1 Ruo Estates 1 78 | 1 45 


MINES 
CENTRAL RAND 

(Durian Deep Rl~ 

I East Rand FTp. Rl. 

'Randfonfn Est R2 
[West Rand Rl 




82 



EASTERN RAN 


87 144 1 

72W>\ 

7.9 * 
7.9| 4 


142 24* 
75 18.4 

Il2?7 

62222 

7.0*1 

62 a.8 

5.9 2321 
52 2691 
1*3 296 
(4.6 30*1 
68 24.01 
■1272 
■7 23.0 
72 233 
1 2.4 H 
IU12.7 
■3.9 3311 
(5*261 
9115.7 


Bradeen90c 

EastDaggaRl — 
ER.G.D. R0_50_ 

2 GrrotvW25c 

Kinross Rl 

Leslie 65c 

2 MartevateR025., 
S. African UL35oJ 

Vtakfonteln 90c_ 
|515 Wlnkelhaak Rl_ . 
31fe WH. Nigel 25c— . 


186 
58 
337 
355 
477 
140 
170 * 
360 
342 
£12 
94 


(-2 

Eg 

-14 

-3 

-9 

-15 

-5 


052c 

QlOcI 


020c 


U 160 

y 9.9 
42 
1314* 
1* 8.9 
12131 
3J28.6 
6 64 
* 81 
it 9* 
67 0.9 


FAR WEST RAND 


682 (253 
08^ 658 
275 88 

738 216 
031*562 
445 216 
298 70 

£311*01 
£16)* 483 
Ol 414 
OZ4.4Z2 
845 291 
£321? £3 2h 
— 140 


Deel kraal R020- 
Doonrfetrteln Rl . 
East One Rl 
Etandsrand GU. 20cj 
EJsbwg Rl- 
Hartebeest Rl — 
Woof Gold Rl — . 

Libanon Rl 

ISouthvaal 50c 

StilfontelnSOc — 
Naal Reefs 50c— 
Venterspnst Rl— 


a7t*W. Drie Rl— 
1109 - 


. .... Western Areas Rl J 
L20M611 Western Deep R2J 
(515 [185 [ZandpanfO 



cnvi at tav4*iiktntw*ro raparts and acca^a 
p n iri M a a* ap ttM id m ta H-i w ift i Hp a v« . P/£* are 


laiiadnad ACT Man rtktak; 
WackaM flgam Indicate 10 par caat nr mmn il «» — aca It 
nkidc ted m “uir d ta l ri h u Man. Caran are ImmI am “ a ulna a " 
r»n dirid i a d cart to nrerit alter. 


proflWIanH but ta rto dl^ 
uUnwtid extent cf nW i cttteta ACT. VMdi tn baaad an adddte 
price*, are pm, adjntad ta ACT af 30 pv-natanddav far ntea 
ol dKteed lAiM h utlun and right*. 


-Tap Stock. 

Highs and Lows marieed thus have been aerated to aHow for rights 
Issues hr cash. 

Interim slm loeraated or nmed 
Interim since mfccrd. passed or deferred. 

Jt Tax-free to otai-residrau on application. 

4 Flpmes or report awaited. 

IT UnDsied security. 
f Price at tfcne of srepereion. 

f ImSsated dvldend after pending scrip andfbr rights to n e enter 
relates to previous dividends or forecasts. 

+ Mover bid or reorganisation ki progress. 

4 Not mrparetde. 

4 Same Interim: reduced final and/or reduced earnings ledhated. 
f Forecast tivldend; cover on earnings updated by latest Interim 
Statement. 

X Cover allows for cooverdoo of shmes not ooarranldog for tMdtodk 
or ra nting only for restricted dividend. 

* Cowr does not adow for sfcweswWdi my aka rank fordMdaxftt 
a future date. No P/E ratio usually provided. 

V ExOkMbng a Tina] dividend declaration. 

» Regional price. 

IT No par value. 

f# Yield oaxd on assumption Treasury BUI Rate stmt unctangtdunU 
maturity of stock, a Tax free, h Flaxes based on prospectus or other 
official estimate, c Cert d Dhridend rata pxld or p^ohle on part of 
capital; cover based on dhrtdend on loll capital, a Redemption yfefd. 
f FlatytehL* AS9umeddhridendMdyMd.il Assumed MvUantf and 
yield after scrip issue. ) Payment horn capital sources. It Kenya, 
re Interim higher thm previous toed, n Rights Issue pendtog. 
g Eamhqs based on prelMnaiy Rflures.* DhMendandyMdexchide 
1 spectat payment, t Indcated cDytdend: cover retnes to pu l an 
dhridenct P/E ratio based on latest annual earnings, u Forecast 
dividend; carer based on previous year's naming: r Tax free up to 
30p in the £. w Yield allows for currency dause. y OMdudJudjitM 
based on merger tens, z Dividend and yield Made a spactai payreent: 
Cows- does not aptdyto sped* payment. A Net dividend and yMd. B 
P reference dividend passad or deterred. CCanaclan. EMMmom 
tender price. F Dividend red yield bared on prospect** or other official 
estimates for 1979-00. G Assumed dMdend and yield after 1 


O.F.S. 



Free State Dev. 50c 

180 


Wise 

1.6 

4* 

F.S.GeduW 50c — 

S2Zh 

“it 

8 ?20c 

12 

10 * 

F.S. Saspfaas Rl 
Hamony50c — 
Loralne Rl 

269 

831 

28S 

-fir 

-62 

-1 

t«bc 

23 

62 

Pres. Brand 50c- 

05U 

-H 

Q?95c 

3.0 

113 

Pm.Steyn50c« 
Sl Helena Rl— 
UnlseJ — . 

nS 

«r 



23 

13 

69 

113 

iVetkom50c„ 

634 

-25 

0110 c 

IS 

9.9 

^JloWogsSOc-. 

£27 


QM5c 

13| 

13.7 


FINANCE 


Finance; Land; etc. 


J* 


AkrcydSiTdrten, 
Aaa.Famrir - 
Authoriwlnv.l . 
Britannia Arrow, 
CeotrewayTrvsL. 
ChaAnorGrtJl 
ChanennseGp. 
ij Comman MU. Ip. 
ItOotewella..- 
Ex Lands lOp- 
Fa^MnAGfl.Sp. 
FTuroy Invest™. 
HairttirtTniSL- 
HampttnTsLfc. 
Haw Par. S. $1 
InL ley. TjL Jff. Q| 

/(irtSWWntCa. 

Ksiaizl k5/- 
ttKetekl 
tfDiCcai'.U.KpJ : 

KHcffn.tojnrl£Dl[ 
KWhulDo™. 
Larta Htit ICtrJ, 
Lon. Enra. Grp. 
Loodoo Iaf.5p., 


%l 


3i|113(3J 


IS . U 




321 5.8J 


Ang. Am. Coal 50c., 
Anglo Amer. 10c. 
■s Ang. Am. Gold Rl 
Ang-Vaal50c. 
Chatter Cons. 2p.. 
Coos. Gold Fields. 
East Rand Con. lOp 
Gen. Mining 40c _ 
fe GoUFWdsSX25c. 
i Jo’burgCons.R2. 
Middle Wit 25c 
Minorco$BDL40 

New Wt 50c 

Patino NV FisJ- 
Rand London 15c.. 
Rand London Coal J 
Selection Trust— 

Sentnst 10c 

Sllvermtnes2l2p_ 
Tanks Can. 50p_ 
Do. Prrf.80p — 

1 rraaJ.Ccos.Ld.RlJ 
U.C. Invest Rl-., 
UrtonCorpn.625o| 
Vogels 2% — 



DIAMOND AND P UC 




£55 
553 

Ol , 

364 &38 


(SSfflSLi 

Da 40pg pf. R5. 

abPtaLZOa. 

fgrg.Maa. 



scrip and/or ngfte issue. N Dividend and yield based on preopeclia or 
other official estimates ter 197B>79. K Figures based on prospects 
or other official estimates for 197M0.M Dividend and yield based on 
inspects or other official estimates for 1980. M Dividend and yteM 
based on prospecas5 or other official estimates for 1979. P Figures 
based on prospects or other official estimates fcr 1978*79. t Gras. 
TFIgures asoanett Z DMdend total us data 

Abbmtetions: ri 'ex dMdend; * ex scrip Owe; XT ex rig h ts, - a ex 
all; xR ex cental dhtributioa 


REGIONAL MARKETS 

The foflowing Is a selection of LosMoo quotations of shares previously 
Hued onty to regional markets. Prices of Irish issues, most of which are 
rot officially listed In London, me as quoted or the Irish 

IRISH 


Clover Croft. 


Finlay 


Graig Strip, d 

HI asms Brew 

Hot (Jos) 25a 

1.0. M. Sim. £1. 
Pearcr (C.HJ. 
Peel Mbit 


StodalKWraJ. 


28 


. 19 



- 380 

a— a.a 

60 


£1012 

Ult ,. 

36 

llf 

22 


£201> 

80 

— 

255 


160 

-11— 

40C 


37 



97«2 

... 

365 

— _ 


Com. 946 '8Q/82-. 

NaL9S.%84ffi9„ 

Fin. 13% 97/02- 
AfiianceGas — — 

S’* 

£78 

68 

-2 ' 

CamUtPJJ 

51 


Ooreblkin . 
Concrete Prodfc— 
Helton (HldgsJ— 

IN 

81 

34 

235 

3T 

Irtsft RppgS— rev ■ 

“ 

— . 

TMB 
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OPTIONS 

3-month Call Rates 


Drapery 4 

ifs— 14 

l$k 


BriL Land (7 



. traded b gben on Hue 
ttduqge Report page 


"Recent issues ” and *• Rights” Page 40 


TMs mfc« b miaUi In evaiy Cflnpav riait b m Stodc 

ExcJsnga ttrooghest the United Kingdom for a fee sf £50Q 
per annua for udi secnRy 
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Zimbabwe to honour standing debts 


THE LEX COLUMN 


BY BRIDGET BLOOM, AFRICA EDITOR, IN SALISBURY 


THE INDEPENDENT Govern- JM* * *■ 

ment of Zimbabwe will ^>neur about £100m is official ing as well as advice on re- aid offers from Soviet bloc leader Mr. Joshua i 

the debt obligations . of the sterli debt dat i n g from before structuring the broadcasting countries. bee “ changed. Now more akin I 

previous Rhodesian Government ^ unilateral Declaration of system. In a move which could alarm to the British Home Office, it j 

provided they are not directly rndenendence in 1955. lie rest He paid a warm tribute to white civil servants. Mr. Mugabe will deal with immigration and 
attributable to arms purchases, is £gt debt to south Lord Soames, the Governor, said that the public service have control of the^lire. but 

Ur. Robert Mugabe, the AfHra. ’• whom he has asked to’ stay on needed restructuring, particu- not the intelligence service, 

Zimbabwe Prime .Minister _ for a few weeks to help build larly to allow for greater Afri- which will remain -with the 

designate, said here yesterday. . Mr. . Mugabe . said, .that W confidence in.' the new canisation. His Government had Prune Minister. 

Addressing his first Press *?an mat * e . to the previous Government. already had complaints from Removed, from it will be the 

conference, since he appointed GQ7ernme “V Spec ?i fica ^ 7 4 “ Why should we drive out so civil servants chat “we are provincial and dutnet adnum^ 

\iic Lshinpf nn arms purchases. " we' would eood -r riend? - he said. rendering some oeoole jobless.” tration of the Tribal trust lands 


whom he has asked to' stay on needed restructuring, partieu- 
for a" few weeks to help build larly to allow for greater Afri- 


A question of a 
billion at BP 


ime Minister BPS net income for 1979 is 

Removed, from it will be the well up to market expectations. 


Thesda^M^Mugab^SS sad have J® think about," but the ^EmphaVisTng that his Govern- ‘“Sut! we" must where most Africans lfve. This still if the group had not topped 

riornmont 8 waS tn new Government was prepared f . 0 £ 0l1tv was the re- balance the need for change will come under the local Gov- up its UK pension funds in the 

£ S2S2*2£ !*'«£ 3!SSi«f SmE.: “e^d to retain skills;’ e^ent Ministry, headed by HM-MAItn. 

allow for Africanisation. He I “5 I Jl? a£ 1lhose from South and war refugees, either iudi- most of which belonged to Eddison Zvobgo. He is charged at the tune of the last stock 

said that an independence date AErica - virtually or in collective units, whites. ^fo working out a uniform local appreciation bonanza in L..4 

would probably be fixed "in Mr. Mugabe clearly expects Mr. Mugabe said offers of help In an important clarification government system for black that BP last made a similar pro- 

the third or fourth week much'-fielp from Britain. He had been received from the CJ.S., of new Ministerial duties, Mr. and white and rural and urban. vision*— though BP argues that 


we wozzJd 


good af riend? ” he said. 
Emphasising that his Govern- 


civil servants chat "we are provincial and district adminis- at £l,621m against 3444m, and 
renderin" some people jobless.” tration of the Tribal trust lands would have been £55m higher 
But. he said, "we must where most Africans live. This still if the group had not topped 


Index rose 2*1 to 447.0 


BPr^ 

soo-Qaatferty— 
Net Income 


said his Government wanted Sweden ** and I take it all EEC Mugabe said that the function areas. 


Germany to relax capital import 
curbs in bid to boost D-mark 


DEUTSCHE MARK 


BY KEVIN DONE W FRANKFURT 

THE WEST GERMAN monetary for sale abroad. Inta 

authorities and the Government A few weeks ago, the Bun- weeks 


Interest rate increases — two 
eeks ago the Bundesbank 


Dislocation 
fears grow 
as steel 
talks fail 


it just happened that the 
actuary was due to cast his eye /■ 

over the funds last year. 300 

Even adding back to £55m, 
the final quarter turns out to ?n n 
have been marginally less profit- *uv“ ar- 
able than the third, with net' T¥‘ : 
Income of £493m against £ 562m. «qq- 
Within this, there vwfe a con- ■ ' f-^ 

tinuing upward trriui'. in the . j n 

contribution fronr So bio, and ® “wri 
rising prices must have boosted 
North Sea profits somewhat * 

Consequently the slight late performance 


overseas, 


ttons, and the rights f?in» f S - 
intended to keep gross a«hr 
; below. 3ft 1 per. cent iff capiy 
employed- ' 

- The money being raised *»!j . 
offset the increase in tH’s a»*i 
borrowing' in 1879. a Jie3r 
which saw the |50m takeover of 
Specialty Brands. The Rmtpi • 
anxiety to preserve- a cautlucj ■ 
level uf gearing suggest* that - 
wants to leave room for another , 
big acquisition^ if not this *■»-. ; 

So the first mis jar rbv* 
issue - since PtitawttonY «. f 
December has not come from^ ? 
weak company with a 
need to reduce Rearing. hoi 
frorp a group : with- SLS sjmfi 
current cost cover lor it? d:vj, 
dend. Perhaps the. enmpaej's i 
which nPcd.rwBruiag tbrouaii , 
injection of eqhity would find i 
the marta*! unrccvpttvr. “ : 

While it is hard to foul* US's 


have agreed to ease restrictions desbank and the commercial raised the discount, rate to 7 


“gentleman’s per cent and the lombard rate 
tighten the to 8.5 per cent — have had little 


AGAINST THE DOLLAfl 


eralRepublicaspartofaseries banks reached a “gentleman’s per cent and the lombard rate fr » 

on capital imports intp the Fed- agreement” to tighten the to 8.5 per cent — have had little • AGAINST Tffi D 
eral Republic as part of a series restrictions on the sale of effect in halting the weakening [ I 

of measures aimed at stabilis- Schuldscheine to overseas inves- of the D-Mark. i-ss* — lL-i — t, I - 

ing the currency and reducing tors. But the rapid alteration in According to foreign exchange s ON 0 ■ 

rising currency outflows. international financial condi- dealers in Frankfurt, the much "979 

At a meeting of the Bundes- tionfi . and ' West Germany's higher level of U.S. interest 

bank Central Council, attended realisation of its changed mone- rates is still the major fatcor 

by Herr Manfred Lahnstein, ^ circumstances have forced behind the continuing strength for a deficit economy. 
State Secretary at the Finance the Bundesbank to follow a: new of the dollar. Yesterday, the Herr Karl Ott 

Ministry, it was agreed to allow P ath - dollar opened at DM 1.8080. and president of the Bu 

foreigners to hold domestic Since the beginning of the despite further Central Bank said yesterday t 
fixed interest securities with a >' e ar. the Central Bank's official intervention, it had strong- additional deficit < 
maturity of more than two yearn currency reserves have fallen thened by the close of trading DM lObn coull be exp 
— effectively halving the exist- by DM 11.5bn (to the end of to DM 1.8210. year on the capital 

ing limits. last week). They fell by DM Restrictions on omital through the export of 


— t/t.1 LISA JufUJVG urtisfcus, f.^r. _ . 

dip in net income suggests that allowed the group to return a strategy, the short- 

By Christian Tyler, Labour Editor loss of former crude sources rise of 19 per cent ill pre-tax ^ 

THE PROSPECT of growing l»^lron_and Nigeria eje^the .r-ofits to Epm, slighUy otore 


J F M 
1980 


industrial dislocation resulting corresponding need to buym lhe range of analysts' expect*- VSwtoPtorSe 

from the national steel strike expensive spot crude were tions. Benefits from past invest- ^ ^ 

grew yesterday after the virtual blGn U nt0 . mar ^ nis - ment P ro S™ mmes appear to Sav 

collapse of the latest pay nego- -^ctrve pnee nses tmpwed by .have produced the fog step for- Sod of U^c^TfWr^ 

tiations between British Steel OPEC producers later in the ward w the home market, ^ riehts issue 1 : now sei*ni~n 
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of the dollar. Yesterday, the Herr Karl Otto Pfihl, 
dollar opened at DM 1.8080. and president of the Bundesbank, 


for a deficit economy. Unions at the centre of the A* yitb Shell. the_ BP state- been made in soft drinks. 

Herr Karl Otto P5hl dispute have started to spread ment is notable for its concert- Group debt has stabilised at 

president of the Bundesbank, the picketing to steel-users, tratfon ® n ^emiajMdtag around £ll2m. but Cadbury is 

said vesterdav than an They are trying to shut a nura- nature of the FIFO remits, being cautious about its dm- 

additianal deficit of about ber of major manufacturing Interestingly, however. BP ts dend policy, with a gross pay- 

DM lObn coull be expected this companies in the next week in BOTng over to ™ ment up only 8 per cent. ■ At 
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ing limits. last week). They fell by DM Restrictions on capital through the export of long-term 

In a sharp reversal of policy 3bn, to a total of DM 79 - 2 bn» imports were introduced in capi* 31 - 

brought about by the country's last w 5f k , ^° ne * ® eale J 5 est1 ' West Germany in a series of The still high currency 

mounting deficit on the current ™^te that there has been a moves fro m jjay 1971 onwards, reserves of the Bundesbank — 

account, the Bundesbank also t^ncr outnow of some y ea r, however, the the highest of any country in 

agreed to a similar relaxation d -oon trus wees. current account of the balance the world — were not to be used 


ber of major manufacturing Interestingly, ho wever . BP is dend policy, with a gross pay- _ A further sharp imprnvr^^j 

companies in the next week in going over to cmrent cost jogni U p O o]y g per cent. At 1° tiUe final quarter has ptislitj 

an attempt to stiffen the morale figures — which Shell has g^ p t j, e 2.6 times covered yield U P Litramar s c?t prefix y/r 

of 130,000 BSC workers facing rejected as being inappropriate is 9 pg r a ntJ the s y,2ros the year from £S.0m to £45.?,^ 
considerable hardship In the for oil companies look solid enough even though Buoyed by a final dmdc-r>d 

It is BP s second swift chanee - — - -- — • - i »i—. s« r«. 
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year on the capital account an attempt to stiffen the morale figures -- wmen 

caDital through the export of long-term of 130,000 BSC workers facing 

capital considerable hardship fn the for 01? compame 

S “ SL llth week of their dispute. It is BP's secoc 


A list of targets has been of direction on the presentation begun 1980 in a very fiat style, 
own an. including Ford of figures. In the find quarterly 


. however, the the highest of any country in Mnfor > s Dagenham plant, where statement in June it was talking TTnffMl Biscuits 
mt of the balance the world— were not to be used sbop stewards were asked to about stock appreciation, by 


of the rules governing the sale The major reason for this of payments went into deficit to finance the current account tell the whole workforce not to quarters two and three 


by commercial banks to overseas decline has been the scale of for the first time since 1965— deficit, he said — a dear 

investors of Schuldscheine, intervention by the Bundesbank the 1979 deficit of DM 9bn is indication that the West 

Deutsche Mark denominated pro- in the foreign exchange markets expected to more than double German Government is likely 
missory notes, Only Scbuld- to try to halt the fall in he to about DM 20bn this year. It to emerge as a borrower of 

scheme with a maturity of two value of the Deutsche Mafk has become dear the res trie- foreign funds, particularly 

years or less will be unavailable against the UA dollar. tions are no longer desirable from OPEC countries. 
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look solid enough even though Buoyed by a final dindc-nd 
?wift change confectionery trade has 10p-~ against op farced— 
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United the discount on the offer price- year. 


Biscuits (Holdings), Britain's from 22 per cent to 14 per cent * In spite of the difficult tion and keep our gearing on 
largest biscuit manufacturer. The issue will bring the total economic climate, the company the low side." 

are being asked to subscribe raised by UB rights issues wanted to Increase its capital Sir Hector said he would not 

almost £35m to help pay for a during the past five years to investment this year to about be taking up his rights alloca- 

large expansion programme. nearly £78m. In the same £61m, of which about £15ra tion. which would cost him 


BSC to conduct its own ballot LIFO and current cost adjust- issues, in 1975 and 1977, were Tins, making the downstre.r. 

on the offer., ments come to about SWOOm designed to bolster the balance Eastern activities hrghiy pro*'- 

At this. stage the chances of f° r foe year, in all. the sheet just after and just before tbte even though the 

kijllv a ballot conducted by the current cost basis tiims annual significant acquisitions — this of Western crude still p«:? 

unions look small, but the p, et income to £6TOm, raising time UB is planning a £100ra company at a disadvantay. 

posRfbtii*y was not ruled out fo e P' e *° m 3-4 t0 spending programme in its UK agalns* its compel. ’torh. , 

yesterday by Mr. Bill Sirs. -The yield w 1.1 per cent. biscuit business, the division Stock profits, are unlikely r - 1 
advantage 0? the current situa- general secretary of the Iron This year Sohio s earaings which has provided the bulk of have been substantial, while \r j 


In spite of the difficult tion and keep our gearing on j and Steel Trades Confederation. wiJI be strong, and 197^5 £80m internal ftinding for earlier years figures wilt nor be brrr:.-. 
onoraic climate, the company the low side.” Much will depend on discus- exchange loss on dollar holdings diversification. denod with the £T5.5m Iraruaa 


The cash, which is being period, the amount spent on would be spent in the U.S, 


Sir Hector said he would not sions inside all 13 unions in the should not be repeated. Ahead 

1 taking up his rights alloca- next five days. 1 I° we 7if I i^ ieTe if 

m, which would cost him In the Commons Mrs. of a tax shadow over 

about JE30Q.000. 41 1 just haven’t Margaret Thatcher insisted the North sea. 


raised by way of a rights issue, acquisitions and capital assets 
will be spent mainly on the UK has topped £200bl 


Sir Hector said pre-tax profits enough money. I would if I 
’last year increased marginally had,” 


biscuit operations— the group's The last major rights Issue from £42L2m to £43.7m — in line 


mut £30(1,000. *' I just haven’t Margaret Thatcher insisted the North £>ea. 
lough money. I would if I again that it was for the parties „ , 

id," to find their own settlement She LSOOBTy jCflWCppfiS 

Apart from biscuits QTcVitie said that legislation to reduce Few non-oil companies 
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major profits earner — where in the market was in December, with his earlier forecast Divi- and Crawford brands), the State benefits to strikers’ have achieved anything like profits growth can still be ton:s-tenn contract* for Westers 

£100m has - been earmarked for when Pilkington Brothers dends are being raised by more group makes KP crisps and families would be announced in Cadbury Schweppes’ 44 per cent achieved by reducing costs, crude. Longer-wrin.. .. wii*k 
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snouia not ne repeated. Ahead The UK biscuit market is write-off. Indonesia wiH I 
of the Budget, however, there is growing very slowly— no more further growth — with aversa ) 

something of a tax shadow over ^ ^ a year on margins double tfnke of IPTP. f 

tne North s>ea. average, and this year it will A possible summer oil glut. 

P j, c i __ contract if the recent build-up Canada could even work lo fhf - - 
cacoary xnweppes Of manofacturers' stocks is any- group’s advantage, by ; 

Few non-oil companies will thing to go by. UB feels that it the opportunity to roblim ; 

have achieved anything like profits growth can still be ton.s-tenn contract.* for Western 


than a fifth to 3.7p at the net nuts, operates the Pizza land j fop next few weeks. 


improvement in UK trading which means heavy spending, 1981-52 


years.' Sir Hector Laing, UB’s chair- level, and he expects the pay- fast food chain and holds the The strongest warning of profits last year (almost 50 per and a reduction in the labour plateau, rhe" doubling of Imb- 

A total of 51.34m new man, said yesterday that while out will at least be maintained Wimpy snackbar franchise. In trouble ahead for manufactur- cent in the second six months force. In the group as a whole nesian gas production ahd ilW 

ordinary shares are being erfth generated by the business in the current year on the the U.S. the group has substan- in? industry came from the taken separately). This has capital spending will be £61m start-up of Maureen will bfigea 

offered at 68p a share on the made a substantial contribution increased capital. _ tial interests through Keebler, West Midlands region of the compensated for a lacklustre this year, before any acquisi- Jo show through in 1983, - •• • 


basis of one for five. On the towards expenditure, loans had Explaining the timing of the a biscuit manufacturer, and CBL which said that companies 
Stock -Exchange yesterday the risen from £54i5m at the end of rights issue. Sir Hector Said: Speciality Brands, a maker of could be in extreme difficulties 

shares fell 8p to 79p, reducing 1977 to £7Sm at the end of last “ We thought we should take spices and salad dressings. within two weeks because of the 

1 — : : 1 : — r+r 1 ; — spread of picketing. 
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DRY with sunny periods, some. SEA CONTAINERS, one of the charges its customers, has re- certain debt-free or iow-debt 


I N. Ireland. siup-ieasing companies, is to a major portion of assets. preventing us from achieving be in little difficulty with 

London and E England sel1 mor ® than a third of its ' I ’ hese wiU include 14 ships, a satisfactory return," said Mr. stocks of ud to four ’ weeks 
Cloudv some reim raid Max. shi P s . and P 058 ™* - its for Sea Containers hopes Sherwood. refoSished by SnpmS. 
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The company, which is in the portion of the Kings Reach to revise its debt structure by were reported to have struck 

ew York but managed in development on the Thames converting some floating U.S. m svmDathvor refused to cross 

ondon, made the announce- which the company intended to dollar debt into other nicket lines nt comnanies 
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H^dv l?tS? CnidlSf New York but in development on the Thames converting- some floating U.S. 

v London, made the announce- which the company intended to dollar debt into other 


ment yesterday in a year-end develop as a hotel 


currencies. 


BC M«u f I *andN^^ratlMd * earningsstatement which shows . Mr. James Sherwood, the com- ' New equipment purchases— Sewyand Record Ridgway 
jSSL ^gay.W^. Ugh iDterest rats, and pany chairman, said Sea Can- two ahips^ die for delhrory Kort MginSg compS 

sunny penoos arter eariy over^anacitv in container shin- tamers was “somewhat and the company is negotiating remain unaffected. P ' 


. . _ _ , , over-capacity- in container ship- tamers — 

“ ost - Uil<L Max - ping threaten to squeeze it very stymied " in its hotel plans 
severely this year. because of the “ excesive current 

Argyll. N - W ' Scotland, OTfeney, Net profits last year, helped cost of money.” 

Shetland, N. Ireland by a tax credit, were up by It has already completed part 

^ Dry, some cloud. Laid. max. g p er t 0 $27.9m on sales of the building as its h.ead- 
7C, 45F. up 20 per cent to $163m. Quarters, but intends to look 

Outlook: Dry, some nun in s u t the group ended the year for a buyer or partner for 
South East and west Rather with $292m of debt on the equip- developing the 450,000 sq ft 
cold. ment it leases to operators tied hotel The company paid $ 17.8m 

to floating U.S. or Interbank for the property in 1978. 
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^ The interest burden on this out some of our ships profitably 
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stymied" in its hotel plans for purchase of 14 more on ISTC officials claimed to have 
because of the excesive current behalf of U.S. lines— would be blocked almost all imports of 
^ financed with Government- steel through East and South 


by a. 84 m tax credit, were up by It has already completed part supported fixed and reasonable Coast ports with the heln of 

6 per cent to $27.9m on sales of the building as its head- interest rates. tran«morr workers V 
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e 17 Once again BP has . benefited - BT GILES nerriit in srussels ing its position on holding a pay 

i “34 from rising production in the THE EUROPEAN COMMISSION is “ challenging both the prin- ballot until the unions declared 

7 45 North Sea. the source of some has rejected a demand by the ciple and the arithmetic” of the their hand next Wednesday. 
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Cairo 8 22 71 n. York c -2 27 Production from foe group’s import curbs recently imposed reductions not only . On yarns, unions' beads. 

| ,Z S Nicosia o ib S share ^ Forties and Ninian by the UK os man-made fibres, piecegoods such as bedlinens. It would take only, a week to 

Csmt.c 25 77 Oporto c 12 54 fields averaged 504,000 b/d in The U.S. Is pressing for tariff ^d fabrics, but on a- variety of hold a ballot, since the 

Chicago Sn i 34 Oslo c 2 36 1979 compared with 471,000 b/d- concessions on a wide ranee of non-textile products. machinery was set up for the 
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ty of hold a ballot, since the 
machinery was set up for the 
were recent BSC poll of strikers’ 


Dbrvnk C 10 50 Rhode 

Ednbgh. F 7 45 Rio . 

Faro F 17 53 Roma 

Florence C 9 .48 Salzb' 

Frankfr ft B 43 Singa 


Prime lead the world In technology. 
In the past five years Prime computer 
pioneering has continuously 
introduced the latest state-of-the-art 
developments to the computational 
market. Now the fastest growing 
company in the business is well into 
the commercial and industrial field 
with national clients such as Unilever, 
Reed International and Shell OiL 
The Prime range of versatile 
computers offers the capability of a 
mainfr a m e at a lower price. 

PRIME VERSATILITY 

A truly versatile and multi-purpose 
computer that canputa termiaalan the desk 
of every departmental manager. 


7 63 Romo s 15 sa to be one of foe most profitable 
9 .48 saiib'rg s 8 46 discoveries in the North Sea. 


PRIME APPLICATIONS 

Distributed data processing, network 
switching, word processing and electronic . 
mail, engineering and research, production - 
control and, naturally, your day to day 
finance and management . .plus much more! 

PRIME ‘TRADE-IN’ EXCLUSIVE 

Only Prime offer a guaranteed processor . | 
up-grade scheme to givey oil more and more g, 
power as your company grows. I 

- No reprogramming and no rcduinlam ' ' | 

peripherals. 1 

YOU MUST HAVE THE rr-_1 
PRIME FACTS! / 

Phone Michael Grant on [ v 

01-572 7400 for truthful I l 

broc h ures- or dip the coupon. 


U.S. negotiators announced cheap petro-chemical feedstock j said. 


g .HOI V*UI£U ly o o ho uiavurviioa au uio *iwiui uoo. t .1 « 7 . _ -.I 4 _«„ w*— — 

0 43 J singa pr. s 31 88 The recent increases in oil ” ema 2S s at were swamping the British 


.. - — - -- - .. MS . ara v.* . „ . . _ w _ ... — Mr. Sirs replied that he did 

Funchal S 17 63 Siekhm c -i m prices— thev virtually doubled “ Geneva this week under the market. not think the unions would hold 

§SE s is 66 Sydney r 2i to last year— have prompted the S^^vid^fCATT 1 ) 1 °EutomS 0ther E ? C fibre-makers jj* a . 

Glasgow, r 6 43 Tangier s 17 63 Government to review petro- Tf 3 "* ' « V, . fc '“ ropea . a now pressing for comparable The last BSC ballot had 
G'msey R 7 <S|Tflhrsn s u sa , revenue tax, a possible Commission officials, in Brussels protection. They complain that recorded an overall minority of 
D* Kona. I ~is c J? to source of additional revenue yesterday desenbed foe ^claim t jj e export surge will cost strikers ready to vote again, 
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